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been deceived | them evideneed by the result of 
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+ . , ° ° . . > . £ 4 | 

ports and exports show similar fuctuations, and it will iicaciieaaiieindi ; sob aaolve 269.00011) F ennin1.934.70% gots ont 

be sufficient, therefore, if we dgal with the latter only. | second six months... 2 (682,200 20,442 200 12.535,400)12,104,700, 9.267.700] 8&8 Coo 

In the first SIX Mor ths oO} the vear the erowth mn our Total for year 37,874,700137,601 800 24 472,400\24,039,400 18 ( 28 li 6.006 

exports amounted t¢ st a little over 8&8 per cent ; in Inc. or Gee. first mies ot c ome si + mes * 

the Sentember quarter, when the fresh confidence in- i pny pete = ' 

spire 1 bv the cor sion of pene influc ncing busi- “ee r + 240,000 12 450,700 > ae t di ' +3 

otal inc or t¢ . . ae 

ness, the rate of growth mount d upto 12.5 per cent., for year + 272.900|-- 0°7 455,000 1°9 % | + 435.800 
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end oi t year men that mn hiehoa ( od at the be- a largely deri from comm« reial transacti ns, and 
; i { I i \ it { | } yrec > ° ; . . . . 
Sane In wen ’ ee ry, oe Sewers apy ae which shows rease in the last six months of thi 
the import of the figures, it is necessary to bear in mind eee ak ia ‘Iso testifies to an improvement in | 
; ' ‘ . ‘ é A OU ’ xO ’ >» ty « SeLRV ENN ‘ | 
that the values of th our mimpert ing exports last creneral conditi s, thevueh in this isc tt Wwe Cann 
if t SV ! } 4 ris i! ‘ 1 7 < “6 . t i, a ‘ 
eran 7 ( ee eee 1 cee as ry that omy “| differentiate between the h and the fereten trace 
port n of the Pre h shown ¥ - the o an expansion Lastly. we have he figures it the Lendon and. pri 
eu volume ee i ee are H. is S'ven) Vincial bankers’ c'earings. These are 
| tion which shows to wheat extent each of the 
, B eRs’ CLEARINGS. 
tw I ‘ S, qual Ti¢ and pi CES qa tributed to the BANKERS’ CLEARINGS 
increase in aggregate value, and onic nee to that it (000’s omitted.) si - 
will be seen that out of a total inerease as compared | 
with 1904 of £.16,735,000 In the value of our imports 1905 1904 Inc. or Dec. 
retained for home consumption, £.13,730,000 was | a -" sg i a ae i. . ° 7. ae 
fies i * tein. all . - - ; er ens aetna) care 
aque i ‘ nm quantitt al Z:3,015,009 | Town clearings........../ 11,355,250 9,677,988} +1,677,262 17:33 
to higher prices ; do owith regard to our exports, | Country clearings ...... 932,685 886,209'+ 46,976 525 | 
' 1 = ! enaeniees aan Se . — 
the t ! increase { #£.29,313,c00 was composed Paeeae - ie ‘ 
eid ee es vine. Bork eee 12,287,935) 10,564,197, +1,723,738 16-32 
25, Cx ‘ g trem hye irgver volume ! Snecial Davs | 
' ‘ecigel : =. ed . ea Special Days co om ce eal 
1 hipments, and 4523,cc0 due to the higher | stock Exchange pay-days| 2,070622) 1,536,586|4+ 534.036, 54-75 | 
pri \ obt ne for hye m. \\ moh Wy haa e more to Consols settling days coos 638,783 597,160 + 41.625 6:97 
' 4° ¢ 7070 F-19209 1) 
Say lat on al out 1] c 1 r n | we Ac to quantities, Fourths of the mon ee 497,070 445,281 > 51,78 ll 63 | 
1 11 ae ‘ 7 ial : . : } 
we so } g statement how the growth CouNTRY CLEARINGS. | 
IN TOOS compares with the movement in immediately hy | 
) vears 
P — 1905 1904. Inc. or Dee | 
. 
Vouumi Our Forrian TRADE INCREASE or DECREASE per ——__ —- ——_—_ — -- OO ~——-——__— - —— ee - | 
CENT. as compared with Previous YEARs. Country cheque: = £ £ £ on 
brniieete Thetabend cleared in London; 932,685,000 886,209,000,+ 46,476,000 524 | 
ATIIVPOTUS MOLE rn * AL 
gre ie anal I Manchester........ 263,586,900 248,544,000 +- 15,042,000 605 | 
for Home “xports of rts | on ; mar 9 9. 
Senmeniaiiie Stein 0 a EES cohedbas 205,353,000) 197,635,000 + 5,718,000, 2°89 || 
ISI ° ome ‘oaudue t 1x ris } » ee ‘ ‘ 
— oe ane Exports. | Birmingham ......; 55,559,900; —53,200,000'+ 2,359,000; 4-43 
1905 Inc. 2-92 ae ere Na | Newcastle-on-Tyne. 63,466,000 78,467,000 — eel ast 
Ds. animale nc. BIS .. ~ . 5 Sea : af 3 2° 
eee Inc. 150s, Inc. 280 1, Ine, 0 | Biistol...e...s-++-) 51,164,900, 30,455,000 + 711,000, 253 
1993 Ine. 1:94 Inc. 1-41 Inc. 1:74 | eee eee ane eres 
SG cise 1c. 19 ne. 549.813 494. 060: 3:70 
aoe sees eS oo aoe ge ia 1,549,813,000 1,494,508,000 + 55,305 
ee Inc. 2°45 Inc 46 2-06 \ . os . + : a | 
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J ceoeccens e ne. 04 ee Dec. 3 fo Dec. 0°62 ty 1 4 } ‘ We 
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hat « mports mut, on th ther har ing | i i 
had t See pen duieinn. Prod ik. change of system, now give the town clearings 
) ces. ( at ( y £ 01£.00 re for , x ° . : 
Pe sham af (_L-- s000 More TOT | only, whereas they formerly included those of the dis- 
; ‘ | woul ie cost us on the trict for which Newcastle was the clearing centre. That 
‘ i? ‘ t ‘ ices aN 1O% Doen ‘2 intal . \ i s - . Si : - : e. , | 
. a od ' ne ries le | the revival in the home trade should have lagged behind | 
t il i >) cl ‘ ris r r tron . . i , 
“ > arising’ trom that of our foreign commerce is not surprising. The 
£ ranve ot 11 Ss VW ( ‘ \: -»>> O ‘ - " .* 
: 2 price Nan 4,523,000. latter ac hac already an caid. recei la great stimu- 
latter, aS Nas % VY peen said, vec 2 
& ; lus from the more prosperous condition of our fereign 
an be ascertair , thoug] ur home trade, customers, dus abundant harvests and other causes. 
Sv s our foreign trade, improved during the vear,| At home. however, vears of trad depression, accen- | 
t Fi ( only a t oe iit onute Phe re are, tuated bv an enormous increase in the burcen of taxa- 
l te 1 IND or tictic . ‘ : “i. : , ; ly | 
7 ee _ - istics such as | tion, in the shape both of rates and taxes, hed greatly | 
} Wit "9 ' { ‘TY 4 oe _ inne, . 7 " .* . oe , | 
: = re = rd t& oul r-sea Commerce | curtailed the sper ding power of the community, and | 
) \ i le im | tr } } : - 5 . > awe . ‘ . : } | 
. cane VOrun a os ut usiness Can | though we have gained substantially from the enlarged | 
ee some lig! Hine Myject is, how- foreign demand for our products, it must take time || 
Ve tau } { 1 ‘ x ¢ . . . ° . . : : - | 
. tainable from ti receres of the traffic before that diffuses itself over the whole field of our | 
r hy YC \ Marana jm th, ° ° oane * . . 
ways. Ace vy to these, the goeds industries. Thus far it has centred mainly upen cere |} 
rincipnl ling ae eae . . ' ee 
ft ee es during the first half tain special trades, but the consequent presperity 1 
or thn vear did litt! ' than held ; , : . ae : ; 7 e | 
, , “4 1 Tittle Ore on hold its own as com- these cannot fail in time to spread over a wider area. | 
Pp th th - responding period in 1904, although There is reason, therefore, to hope that the improve- | 
al trafh ‘expand somewhat. And prac-' ment in our home trade which is already being expt 
aa i xen 3 ae 
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Reverting to what has been said as to the rise in 
the prices of commodities during the year and the part 
it played in swelling the value of our foreign trade, 
we show in the following statement how the average 
prices of our imports and exports in 1905 compare with 
those of 1904 and previous years :— 


Prices of Imports and Exports.—AvERAGE Rise or Fat as 
COMPARED with Previous YEars. 


Imports Retained Exports 


for Home of Home Imports and 

Consumption. Produce. Exports, 
Te Inc. 062 .. Inc. O16 .. Inc. 0-43 
1904 ...... Inc. O19 .. Inc. O62 .. Inc. 0:36 
Me denne Inc. 0°37 .. Inc. 120 .. Ine. 069 
1902 ...... Dec. 062 .. Dec. 523 .. Dec. 2:42 
1901 .. Dec. 369 .. Dec. 514 .. Dee. 425 
1900 ...... Inc. 820 .. Inc.1448 .. Inc.10-55 
Be vasase Inc. 1°78 .. Inc. 662 .. Inc. 3-56 


This is, as stated, a record of average prices, and 
the movement during the year is better indicated by 
our Index Number, which shows the variations in 
the wholesale prices of a number of principal commo- 
dities during 1905 and at half-yearly periods for a 
number of previous years :— 


Total Index 


Number. 
End of December, 1905 .........c.cceceeeee 2342 
» November, 1905 ....... Wentedéwnwes 2277 
OO 
« September, 1905 ......ccccccccccccee 2219 
00 «—- BUNMINMB, BT cece cccccccccccccccccces M9 
pe : SET Onthnneesesecbadkdeceseasce. SN 
oe Ae Whe ccccccdacccicestssce CS 
PE EE Sinine n0b0ccesccececsessee 2153 
» December, 1904 .....ccccccccccccscee 236 
» September, 1904 .............. cccoee TAB 
SO OE en 
— ee 
— lll Ee 
6 , Me eh antnesecsdcccentsscceces Sn 
so December, 1902.....cccccccccccccccce 2003 
— ee — 
op RI Bin kc cvedecccccccccscocs. EO 


The rise in prices, full details of which will be found 
in the Appendix, was mainly in raw materials for manu- 
facture and in the products into which these were 
worked up. Foodstuffs and other articles of general 
consumption by our industrial population were little 
affected, and this is, of course, a favourable feature, 
since, speaking broadly, rising prices act as a stimulus 
to production, and the working classes benefit doubly 
when demand for their labour is increased without any 
corresponding increase in the cost of living. The up- 
ward movement in prices during 1905 became more 
marked in the second half of the year than it had been 
in the first half, and at the end of December the Index 


Number reached a higher point than had been touched 
since 1884. 


The British farmer may be assumed to have enjoyed 
an average year in 1905, since there was some im- 
provement on the previous year, and that in its turn 
was rather better than 1903. The farmer himself 
would probably say that starting at zero or below 
these little betterments do not count for much, and 
merely mean that he lost rather less money in 1905 
' than previously. Since, however, the agriculturist 
/ seems to survive this continuous process of losing 
money on his operations, we must perforce judge of 
his position from the records rather than from his 
complaints. Encouraged by the comparatively high 
prices ruling during the latter part of 1904, our 
farmers put a considerably increased area under 
wheat, and as the yield was estimated at 2.22 bushels 
per acre above the previous two years’ average, the 
total production was greater than in any year since 
1899. In consequence of this and the good harvests 
abroad prices fell to a much lower level after harvest, 
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rienced will gradually become more general and more} but recovered in the last two months of the year to 


figures well above the average of recent years. 
Barley produced about the same quantity as in pre- 
vious years on a smaller acreage, while oats were an 
indifferent crop, but the lower yield was to some 
extent compensated for by higher prices. The hay 
crop was poor owing to the unsuitable weather in May, 
the month which mainly determines the character of 
the season’s growth of grass. Mangels gave an ex- 
ceptionally high yield, and other root crops were about 
up to the average, so that with the reserve of hay re- 
tained from the heavy crop of 1904 farmers were fairly 
well provided with food for cattle and sheep. The 
flocks and herds were not afflicted more than usually 
by disease, and the prices of meat were well main- 
tained. Flock masters enjoyed a special advantage in 
the shape of high prices for English wool, and it looks 
as if they would continue to do so for some time to 
come, as great scarcity of raw material still prevails 
in the wool trade. 


GAZETTE AVERAGE Price of Wueat (per Imperial Quarter) in 
UniteED KrINGpom immediately after Harvest, and ToTar 
AVERAGE GAZETTE PrRIcE of CALENDAR YEARS. 


Periods. | 1905. | 1904. | 1903. 1902. | 1901. 
ds ds @ 

0 28 8 25 0 
26 9 2611 25 8 





8 
After harvest ....| 26 11 
Calendar year avg| 29 8 


CoMPARATIVE GAZETTE Prices of GRAIN. 


} 
Barley. Oats. 


11905. | 1904. | 1903. | 1905. ; 1904. | 1903. | 1905. | 1904. | 1903. 








| 
| 
| 


as ds ds ds ds ds ds a 

32 3) 28 0; 2811) 231119 9 2010 19 31710 18 6 

31 11/ 28 3} 29 3) 22 0 19 9 21 O 18 4 1710 18 O 

30 5| 28 4 2911) 22 5 19 9 20 1 1611, 17 7 18 6 

28 5| 28 8 29 9/23 4 22 5 21 3 16 4 16 7 1810 

127 1/29 5' 30 0| 23 6 23 2 20 415 9 16 5 18 6 

2% 11; 30 2 0 3:23 5 2 3:22 315 916 318 7 

| 27 1/30 O 28 6 23 4 2410 22 5: 1511 16 1 18 § 

26 11; 29 7| 27 5|23 7 24 9 22 4:16 OF 1511 17 O 

| 26 8] 29 10| 27 0} 2310 2510 24 2,1511,15 9 16 5 

| 26 9) 29 10\ 26 3| 24 3,25 5 24 06 16 115 8 16 8 

2% 9130 2 251024 92 623 916 315 9 15 8 

V4. ccccccesecess 26 11) 30 5, 25 8| 2410 25 4 23 8 16 6 15 8 15 & 
Wc csw anual (27 1,30 4) 251025 O25 523 9 16 7 1511 15 9 
Bn siananaands (27 4) 3 6 26 Oj 2411 2411, 23 7 16 8 1510 15 4 
Wis cagsaccesas 27 10| 30 6 26 4 9 2 0 2 2:17 1 16 015 2 
We cacsaxeanasin |28 3 WO 3 26 2410 24 & 240317 41511 15 9 
Ml caunceaswne | 28 7,30 2| 26 9|24 6 24 5 24 6 17 8 16 0 15 9 
Oi cvssksaconune 128 5\ 30 5! 26 6 24 6 24 4 24 3:17 6 1€ 1 1510 
El Osc adupnainis | 28 830 4 26 8 24 6 24 6 2311/1711 16 2 151) 
a cacanaeacses 28 630 4 2 7/24 7,24 423 91711 16 2:15 7 
Ticcccanncpeoes | 28 5} 30 4126 9) 24 5 24 4 23 21711 16 2 15 6 
csacuxsannats 128 4130 326 5| 24 6 247 23 01711 16 115 9 
i cakicuendsaed 128 3} 30 4 2% 3} 24 7 24 8 22: 518 1 16 215 9 


There is reason to believe that the condition of our 
labouring population in 1905 was better than the great 
outcry about unemployment might lead people to 
believe. At any rate, the returns issued by the Labour 
Department of the Board of Trade show that the per- 
centage of members of trade unions unemployed was 
smaller in 1905 than in the previous year, although 
higher than for a number of years prior to 1904. The 
figures for a series of years are given as follows :— 


PeRcenTAGE of TrRapE Union Mempers UNEMPLOYED 


pie ot et I  eeuadaien 34 
1908 epdcaaecenw es 65 | 19D ..cccccccccece 58 
Ss, couueéacusees SB | IBF in cccces wa 69 
BEE. 6s6ucessccesce 4-@ | 1985 cccccccecccces 75 
DE scckenceudases 3B | 1892 ..ccccceeceees 63 
a aeane.. Ie TE encéauveceone oe 
De cexeses cccccce 24 | 1BSD cccceccccee en ae 
BEE? sandsondcee “we 30 SO ncddenneda 21 
1897 eeeeee eeeseeee 35 1888 . ee “** 49 


The state of employment, moreover, improved as 
the year wore on, which is further testimony to the im- 
proving condition of trade, and during the winter 
months, when the complaints of unemployment were 
loudest, it was much better than it had been in 1904. 
This gradual change for the better is indicated by the 
following statement : 
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Increase (+) 
Percentage or Decrease (—) 
Returned as in 1905 — 
Unemployed Compared with 
Month 1905. 1904. 1964. 
January ......... see BE cee OS: cece ER 
February ....... oa A: cece OE cota ORO 
MAGE cc cccccscesoce 56 .... 60 .... — 04 
BEER cccccccccesose _ ere». 
May sedceecsesos Gh scoe GS voce = 38 
PRD. wavess cvencct » SB ccee WD 10 — OT 
BRS «6 0009000000800 SB. coee GOR. — 09 
AUQUSE.......2ceeeee 54 .... 64 .... —10 
September .......... GS cece GB cee ~ 15 
October ......++6. oo BO cove GS coer = 38 
November ......... 0 OT vcce TO core ~ FS 
December .......++ o 4D cece TB core — B7 


It may be said, however, that it was rather amongst 
the unskilled than the skilled labourers that the lack of 
employment made itself most felt. There are no 
figures available which would show conclusively 
whether that was so or not, but it is on record that in 
35 urban districts selected by the Board of Trade, as 
typically industrial, the total number of persons in re- 
ceipt of relief in December, 1905, was 3.7 per cent. 
less than at the like date in 1904; and the Board of 
Trade further reports that, ‘‘ According to the returns 
received from the distress committees [throughout 
England and Wales] under the Unemployed Workmen 
Act, and from the local correspondents of the Depart- 
ment, the amount of unemployment in December......... 
was much less than a year ago.’’ These records all 
testify to a better state of employment in 1905 than 
in 1904, and the greater outcry about unemployment 
would, therefore, seem not to have been justified. It 
probably was due in part to the fact that the question 
of the unemployed was being exploited for political 
purposes, and, therefore, brought more prominently 
under public notice. Partly it may have arisen because 
the distribution of charitable funds tended to make the 
unemployed flock to certain centres, such as London, 
and to cause there a congestion of the distressed, 
which because of the concentration appealed more 
powerfully to public benevolence, for which the less 
reputable section of the unemployed were encouraged 
to clamour more vociferously. Whatever the explana- 
tion, however, the fact remains that while much more 
was heard in 1905 about lack of employment than ever 
before, all the statistics go to show that the actual 
extent of unemployment, though most regrettably large, 
yet instead of increasing had somewhat diminished. 
And our working classes also had to suffer less from 
reductions in wages last vear than they did in previous 
years. As to that, the Board of Trade reports that 
‘* The net result of all the changes in wages during 
the year was a decrease of £8,000 per week, a de- 
crease which was much smaller than in any of the four 
preceding years. In the five years 1go1-5 wages fell, 
while in the previous five years 1896-1g00 net increases 
were recorded. As will be seen from the following 
table, the aggregate of increases during the first period 
was considerably greater than that of the decreases 
during the second, the net amount of increase during 
the decade being approximately £197,000 per week. 
....+...The figures only take into account changes in 
rates of wages, and not fluctuations in the total 
amount paid owing to changes in the amount of em- 
ployment available or altered conditions of work ’* :— 
sy var Computed Amount of Change in 
Iwopte Affected by Weekly Wages as Compared with 











Yeat. Changes in Rates oe Caen Year. 
of Wages. Net Inc.per Week.| Net Dec.perWeek. 
£ £ 
Se senses 571,865 . 8,029 
ar 799,959 xe 39.278 
cavenns 892,922 2. 38,557 
Phesssess $83,191 se 72,865 
Lad csee ee 907,199 - 77,902 
cases 1,110,031 206,772 ‘a 
baie een 1,165,478 89.816 
Ska boas 1,010,057 80,572 . 
Dbshesee-c 582,333 30.494 ° 
1896... 598,865 26,152 
Total. 10 yrs,|j———..- —____..._. — —__— a 
1896-1905. 433,806 236 631 
rieliminary figares, subject to revision. im 
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| The Labour Department further reports that the 
‘comparative freedom from trade disputes which has 
i been noticed for some years past continued in igoz 


| While, however, the amount of industrial disturbance, | 


| as measured by the aggregate duration of the disputes. 
| was less last year than in any of the ten years 193. 
| 1g02 it was considerably more than in 1904 and some. 
what more than in 1903. 

The number of disputes recorded as commencing in 
1905 Was 337, affecting 92,708 workpeople, while the 
aggregate duration of all disputes in progress during 
the vear was 2,446,271 working days. The number of 
workpeople involved was less than 1 per cent. of the 
industrial population, and this percentage would be 
still further reduced if agricultural labourers and sea- 
men were included, as few strikes and lock-outs oecur 
among these workpeople. Spread over the same in- 


dustrial population, the amount of time lost through |) 
industrial disputes was only about one-quarter of a. 


working day per head in the year. 
A comparison of 1905 with previous years is made in 
the following table: 


No. of 





‘No. of Workpeople Affected by’ Aggregate 








| Disputes Disputes Beginning in Each Duration in 
| Year. Beginning Year. Working Days 
in Each ————~——_—— --_-— of alll Disputes 
Year. Directly. Indir’ctly Total. in Each Year 
Bee cso» 537 66,781 25,987 92.768 2,446,271 
1904.... 354 £6,060 | 30,828 86,888 1,454,220 
1903.... 387 93.515 | 23,386 116,901 2.338,668 
1902 .... 442 116 824 | 139,843 256,667 3,479,255 
1901.... 642 111,437 68,109 179,546 4,142,287 
1900.... 648 135,145 55,393 188,538 3,152,694 
; 30089.... 719 138,058 | 42,159 180,217 2,516,416 


1898.... 711 
864 
926 
745 
929 


615 


200,769 
167,453 
147,950 
207,239 
257,314 
' 594,149 


53,138 
62,814 
50,240 
55,884 
67,934 
40,152 


253,907 
230.267 
198,190 
263,123 
325 248 
634,301 | 


15,289,478 
10,345,523 
3,74€, 368 
5,724,670 
9,529,010 
30,467,765 


1897... 
1896 .... 
1895 .... 
1894.... 
1893..... 





The trade and navigation returns for the month of 
January show a continued and even more pronounced 
expansion of our foreign trade than that recorded for 
1905. The year 1906, therefore, opens under favour- 
able auspices, and increasing confidence is felt that we 
have at last fairly entered upon a period of 
prosperous trade. This confidence is encouraged 
by the fact that in many foreign countries also 
there is a revival of industrial and general prosperity, 
and although there may be some who think that 
this only means keener competition with us in the 
world’s markets, yet wiser folk recognise that a com- 
mercial community benefits by the greater well-being 
and consequent augmented purchasing power of its 
customers. It has to be remembered, of course, tilat 
the prosperity of many of the foreign countries with 
which we trade has had its origin in bountiful harvests, 
and one or two bad agricultural years would materially 
alter for the worse the present aspect of their affairs. 
But a trade revival once set actively in motion gains 
an impetus which enables it successfully to surmount 

| obstacles that in duller times would effectually check 
|; Progress. It is true, no doubt, that our liome trade, 
| although it has improved, must make a good deal of 
further headway before it can be regarded as in a 
really satisfactory condition. But if the foreign trade 
retains its buoyancy, as it promises to do, those 
engaged in the industries employed by it will find their 
| condition bettered, and, being able to spend more in 
| satisfying their own needs or desires, will in their turn 
, 
} 
| 
} 


, 


give a fillip to the home trade. The outlook, however, 
is not altogether unchequered. The internal condition 
of Russia, and the possibility it involves of serious dis- 
turbance in European money markets, is still, and is 
likely to remain for some time, a great restraint upon 
| industrial enterprise, and if the Algeciras Conference 
| Should fail in arriving at an acceptable settlement of 
the matters submitted to it, though there would pro- 
_bably be no resort to actual hostilities, vet all Europe 
would be inspired with a fear of future complications, 
and permeated with that feeling of uneasiness and un- 
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certainty which is so fatal to business activity. 
tain directions, too, notably in Germany, our trade will 
be militated against by the higher Customs duties that 
are about to be enforced, and by the fact that in antici- 
pation of these large stocks have been accumulated in 
the protected markets. In spite of these clouds of 
doubt and uncertainty, the outlook for igo6 is, on the 
whole, promising, and there is good reason for hoping 
that we shall experience in it as great an improvement 
in our commerce and industry as we did in 1905 as 


compared with 1904. 
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In cer- | causes. 


_Japanese credit naturally advanced in a vers 
substantial degree, an indication being the fact that 
the 4 per cent. sterling bonds were quoted at g2} at thy 
end, as compared with 76} at the beginning of th 
year. As another result of the changed conditions i: 
the Far East, Chinese loans also advanced materialls 
during the year. As regards the securities of the prin- 
cipal European Governments, French and_ Italian 


> 2 . 
_Rentes improved to some extent, and German and 


Stock Exchange business in 1905 seldom reached a_ 


condition of activity, but there was a further slight im- 
provement on that recorded in 1g04, and, on the whole, 


plain of stagnation than in several previous vears. 


fidence continued to expand owing to the cheapness 
of money and brightening hopes of peace in the Far 
ast, while when the war actually came to an end the 
circumstance gave rise.to a period of greater activity 
in Stock Exchange business than was experienced at 
any other time during the year. The closing months 
of the year proved somewhat disappointing, as money 
became scarce and dear, and the anarchical conditions 
prevailing in Russia gave rise to greater anxiety even 
than that caused by the war with Japan. The high- 
water mark of Stock Exchange values, as calculated 
by the Bankers’ Magazine, was reached in September, 
but though there was a rather marked reaction in the 
last three months, the value of the 325 representative 
securities constituting the basis of the calculation was 
£:35,000,000 higher at the end than at the beginning 
of the year. The following table gives the movements 
in values throughout the year from month to month :— 


InpEX NuMBER of Stock EXCHANGE VALUES. 
(Total of 325 representative securities.) 


Millions. Millions. 

End of Jan., 1905 .. 3,042 | EndofAug., 1905 - 3,090 
» as * « att « Bie « oo aan 

» March, ,, oo Gael »  Oct., i oe O0Re 

» April, ,, ee 38101 — «- 3,093 

»o Oe wn -- 3,076 ee oe S817 

» dune, ,, Not calculated » Dec. 1904 .. 3,042 


o ely, » .. 3,076 | 


A long period with the Bank rate at 2} per cent., 
and outside money rates lower than they had been for 
many years previously, was naturally conducive to 
strength in the market for gilt-edged securities. 
British Government stocks in consequence attained to a 
higher average range of market value than in either 
of the two previous years, the price of Consols reach- 
ing a higher point at the best, and never getting so 
low at the worst as in 1904 and 1903. Owing to the 
reaction in the later months, however, prices at the 


Russian issues were rather lower at the end of 1q0: 


than at the close of 1904. A marked improve- 
ment took place in Spanish credit, the sealed 
bonds reaching a much higher figure than at any 
time since the Cuban war. Turkish bonds, 


| 
| 


| 


| despite complications with the Powers, which called 
7 ae ation: Ss, uch called 
members of the ‘‘ House’’ had less reason to com- | : 


lor a *‘‘naval demonstration,’’ showed quite a: 


" . . | ) | appreciable improvement on the year, Greek loans 
During the first six or eight months of the year con- | : . 


reached higher quotations than at any time sine 

the war with Turkey, and Bulgarian and Servian bonds 
gained in market value. The bonds of nearly al! 
Central and South American States were quite 
buoyant, and in the case of some old defaulters. 
although progress was made in getting them to make 
at least some effort towards meeting their obligations, 
the advance in the price of the bonds was out of all 
proportion to the benefit likely to accrue from these 
arrangements. In the case of the larger and increas- 
ingly respectable Republics, the economic prosperits 
recorded in 1904 was fully maintained, and a further 
improvement in market appreciation of the securities 
concerned took place. Argentina carried through 
a conversion of her Internal Debt, and took some 
steps towards a similar operation in connection 
with the External Debt, facts which gave a large 
degree of support to her securities in the market. 
Brazilian and Chilian loans steadily improved through- 
out the year, the gain at the end being of substantial 
extent. Uruguay was almost free from revolutionary 
movements, and the interest on her debts being punc- 
tually met, the bonds advanced in value. Mexican 
securities remained at the head of this section of the 
market. There was the usual speculation from time 
to time in Peruvian Corporation securities, the result 


| on balance being a moderate gain in market value. 


The course of the Home Railway market was again 
rather disappointing, as though there was some im- 
provement in the average level of prices, it seemed 
hardly commensurate with the distinctly more promis- 
ing position reached by companies during the year. 
The results for the June half-year were, it is true, not 
encouraging, receipts being inelastic, and the average 
of dividends slightly below that of the corresponding 
period. Prices of Home Railway stocks declined appre- 
ciably during the first seven or eight months of the 


end were only slightly higher than at the beginning of | year, and when an improvement in traffic tardily made 


the year; the War Loan and the Transvaal Loan, in 
fact, had fallen a trifle on balance. India stocks were 
hardly so high at the end as at the beginning of the 
twelvemonth, but there was an appreciable improve- 


ment in  Colonial—particularly Australian—credit 
during the year. That was partly due to the 
enforced abstention from borrowing, and _ partly 


to the improved economic conditions in the prin- 
cipal self-governing colonies, in consequence of 
which their revenues displayed some degree of 
elasticity, while expenditure was kept within mode- 
rate limits. British Corporation stocks came into 
more favour, as in their case also borrowing was re- 
stricted by the unfavourable appearance of the market, 
and the prices to which many of the stocks had fallen 


at the end of 1904 made the yield attractive for trustee | 
Still, movements were rather mixed, | 


investments. ¢ t ? 
Metropolitan and London County issues in particular 


undergoing some relapse, owing to the large outlays 
on improvements rendering heavy new borrowing im-. 
perative. 

The Foreign market, on the whole, displayed con- 
siderable strength, the only noteworthy losses of 
market value being in Russian and Hungarian bonds, 
the loss in both cases being due to perfectly obvious 


| 
| 





| 


its appearance in September, there was a good deal of 
leeway to be made up before a gain in values could be 
shown. The market, however, responded fairly well 


to the improved conditions, and at the end of the year | 


prices were higher than at the beginning for all the 
principal stocks, except those of Great Eastern, South- 
Eastern, Chatham, and the old Underground lines. 
The rise in American Rails recorded in 1904 was 
followed by a further almost continuous advance in 
1905, only checked by occasional reactions. There was 
a decided improvement in the trade of the United 
States during the year, and an abundant harvest of 
most crops was secured; facts which would have 
afforded some justification for a moderate advance in 
prices, had they not been so fully discounted by the 


rise that had already taken place. The fact remains | 


that, whether warranted by circumstances or not, a 
further general advance in market values was re- 


' corded, chiefly as the result of persistent manipulation 


by big financial interests, and in particular instances 
the appreciation reached enormous dimensions. Thus 
Union Pacific was quoted at the end of the year at 
1554, as compared with 11734 at the end of 1904, 
Reading Common at 71}, as compared with 4oj, and 
Illinois Central at 180 against 161}. 
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The securities of the Canadian alle ays were in great | 
favour almost throughout the year. They both re- 
ported great increases in gross revenue, and have each | 
of them entered upon far-reaching schemes of future | 
extension and development, which are calculated to | 
excite the imagination of speculative investors, and | 
even when considered with due sobriety, must be ad- 
mitted to hold great possibilities. There was on 
balance a big advance in the securities of the Canadian 
Pacific and Grand Trunk companies, though the ap- 
preciation in those of the latter was less marked than 
in the former, owing to the larger proportion of the 
mcreased revenue which the directors felt called upon 
to apply in ‘‘ betterments.’ 

The speculation in South American railway stocks 
apparently reached its height during the early part of | 
the year, for in the later months business in these | 
securities was reduced to quite moderate dimensions. 
The Argentine railways reported really splendid 
results, but in respect of the leading stocks, the life 
was to some extent taken out of the speculation by the 
understanding that dividends are to be restricted to 7 | 

r cent. 
ably on balance, though the November dividend was 
rather disappointing, being only } per cent. higher 
than at the corresponding period, and that was secured 
not by better working results, but by a higher ex- 
change. The chief developments in the group of 
Foreign railways were in connection with the stocks 
of the Antofagasta (Chili) and Bolivia Railway, 
United Railways of the Havana, and railways operat- 
ing in Brazil and Uruguay. 

In the Miscellaneous markets, the shares of the 
Hudson’s Bay Company were again very conspicuous, 
those of the Pekin Syndicate also advanced very sub- 
stantially, and the shares of Land companies 
generally were in good demand. Nitrate companies’ 
shares improved in market value, and towards the end 
of the year the activity in the iron and steel trades 
directed attention to the shares of companies con- 
nected with these industries. Tea companies’ shares 
appreciated steadily, and late in the year there was a 
good deal of speculation in motor-’bus companies’ 
shares. Trust stocks displayed sustained strength, 
owing to the increased income from and the higher 
market values of the securities in which their funds are 
invested. 

The greatest disappointment in the whole range of 
markets was undoubtedly experienced in what is 
called the Kaffir Circus. Holders of,,and speculators 
in, shares have been waiting ever since the end of the 
Boer war for the great boom in Transvaal gold mines 
that was to make their fortunes. But notwithstanding 
the continued increase in the gold production, the in- 
troduction of Chinese labour, and other circumstances 
that might reasonably have been expected to give it a 1 
start, the boom has persistently failed to get itself on 
the move. The year 1905 was even more gloomy than 
its predecessors, and prices underwent a greater de- 
preciation than that which occurred in the previous 
vear. The Rhodesian market followed much the same 
course, though one or two spurts were engineered, on 
the strength of discoveries reported to be of great 
importance ; but closer examination considerably dis- 
counted the earlier accounts—after capital had been 
raised on the strength of them—and left the real value 
of the deposits in considerable doubt, which yet re- 
mains to be resolved. The Westralian market was dull 
throughout, the principal goldfields and the mines 
upon them having apparently seen their best days. 
Only one mine, the Kalgurli, gained in value during 
the year. Indian gold shares were tolerably well main- 
tained, and there was a big appreciation in copper 
mines, owing to the advance that took place in the 


' price of the metal. 





The new capital issues for the year 1905 
amounted to £167,187,000, or £44,000,000 more than 
the total for 1904, and a larger amount than was re- 
corded in any previous year since 1887. By compari- } 
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taken together, came to a somewhat shasling amount, 


the principal increase taking place in the borrowing by 


' colonial and foreign railways, and there was a fairly 
considerable expansion in the promotion of industria] 
| joint-stock companies. The following is a statement 
of new capital issues and actual money calls for the 
last | 10 years :-— 


| 





























| Capital Created and Issued. | Actual Money Calls. a 
ssaineieiailinaneitiienidtbmteatee so. 
Inthe , U. King- | In the | U. King- 
| United | dom ont Total. United | dom and] Total, | 
Kingdom. Elsewhere. Kingdom. |Elsewhere.| 
£ £ | 

In 1905.......- 167,187,000 19,760,000 167,187 87,000 116,036,000 28,155,000 144, 181,000 
In 1904.......- 06,403,000, 16,617,000/123,020,000 102,351,000 2,591,000 104,942,000 
In 1903......+- '101,308,000' _ 7,155,000/108,463,000 92,095,000, 2,276,000) 94,369,000 
In 1902........ 140,050,000) 13,762,000 153,81 ovate 9,844,000) 141,251,000 
In 1901....200 155,618,000, —3,720,000)159,338,000 132,905, 1,857,000) 134,760,000 
In 1900........ 160,953,000 4,546,000 165.499; 000 118,732, 000, 12,456,000, 131,188,000 
In 1899........; ty 133,170,000, 82,145,000, 8,1 44,000! 90,289,000 
In 1898........ 113,838,000" 36,336,000, 1501173000 79,789,000. 21,412,000 101 ,201,000 
_ = bikoewewe Sanaa 11,687,000 157,299,000 73,947,000 7 "747,000 81,694,000 


125,964,000 _ 26,713,000 152,677,000 | 66,111,000 18,281,000 _84,393,000 


A more + detailed statement showing the various pur- 
poses to which the capital applied for during the year 
was proposed to be applied, and how the amount of 


Mexican First Preference gained consider- | each item compares with the similar totals for the 


previous year, is as follows :-— 


CapiraL Appuications, 1905. 


-—— Total for Year ——, 
905. 1904, 


Description. £ 
- 16,083,000 


£ 
British Government loans ............ 15,310,000 . 
Colonial Government loans..........++ 10,808,700 .. 17,718,500 
Foreign Government loans ............ - Soe ‘ 29, 969, 700 
British Municipal and County loans.. 
Colonial and Foreign Corporations .... 


7,968,400 .. 6,219,800 
-+» 7,773,600 .. 3, 799,700 
British railways...........++ eeesecess 2,806,800 .. 6, 946, 400 
Indian and Colonial railways .......... 16,702,500 .. 5 ‘910, '800 
oo» © 786, 200 
368,800 
1 ,996, 800 
4,926,100 \ 


Foreign railways ......++-++0+ evccece 22,600,600 
Mining companies— 

Australian ..... eccccces ocvcccccece 

South African . 

Other mines 
Exploration and financial 
Breweries and distilleries.............- 
Merchants, importers, and exporters. . 
Manufacturing 
Stores and trading ............4. coccce 
Estate and land ..........s0-seeeeeeee 
Iron, coal, steel, and engineering 
Electric lighting, power, &c. 
Tramways and omnibus .............. 5,595,500 .. 
NI IE oo 0c ccncscccenccesecsees 880, oe 
Hotels, theatres, and entertainments .. 
Patents and proprietary articles........ 
Docks, harbours, and s. ipping occcccce 
Banks and insurance.........+....++.. 5,228 
MiseeAMsOGS 2c cccccccccccceccocceces 2,589,000 


167,187,400 ..123,019,700 


The borrowing of the British Government was on a 
smaller scale than in any year since the beginning of 
the South African war, and the larger issue of the two 
made during the year may be regarded as a reminis- 
cence of that conflict, since it consisted of 410,000,000 
Exchequer bonds, issued in part replacement of 
414,009,000 raised during the war. Colonial Govern- 
ments borrowed £ 10,808,700, against £17,718,500 in 
1904, and the amount was distributed between Aus- 
tralia, South Africa, India, and the Crown Colonies. 
Japan was responsible for £28,350,000 out of a total 
of £ 355389, 300 offered by foreign Governments, and 
the improvement in her credit as the result of her suc- 
cess in the field is demonstrated by the fact that 
whereas she formerly got only go} for 6 per cent. 
bonds, the two 44 per cent. loans issued in April and 
July of 1905 respectively were eagerly taken up at 90, 
and a 4 per cent. loan offered at the same price in the 
first week of December was subscribed more than 20 
times over. Other foreign Governments raising loans 
were Brazil £3,000,000, the State of Bahia 
£1,000,000, Chili £1,350,000, China £1,000,000, and 
Siam £1,000,000. British municipal loans were few in 
number, but the amount was swollen by the borrowings 
of the London County Council. These amounted to 
nearly £'4,000,000, out of a total of £8,000,000. South 
African towns were very free in their applications, and, 
as they offered fully 4 per cent., they usually succeeded 
in obtaining the money wanted. Out of a total of 


1,394,300 
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tions, applications for no less than 47,386,200 came 
from South Africa. Scarcely any public appeals were 
made by British steam railways, most of the issues 
being for ‘‘ tube ’’ railway construction in the Metro- 
jis. A large portion of the sum appearing under the 
head of Indian and colonial railways was issued for 
the new constructions in Canada, and as these issues 
were in the form of bonds, guaranteed either by the 
Dominion Government or by the existing railway com- 
anies, they constituted popular securities, and were 
readily taken up. Some debenture issues were made 
by Indian railways, and one by the Mashonaland Rail- 
way, the last-named being under the necessity of offer- 
ing a 5 per cent. bond at the price of 96. The bulk 
of a total of 422,600,000 offered by foreign railways 
was for the extension of lines in Argentina, most of 
the issues being offered on advantageous terms to the 
present proprietors. There was, besides, an issue of 
#.5,000,000 by the Great Northern Company of the 
United States, and one of 471,000,000 debentures by 
a Japanese railway, this latter being the first of its 
kind offered here since the enactment of a law allowing 
Japanese railway companies to borrow on mortgage. 
As regards applications by joint-stock companies, 
mining ard exploration ventures attracted considerably 
more capital than in the previous year. A good deal of 
it went to South Africa, and probably a great deal 
more was raised for that quarter by the issue of blocks 
of shares of which no public notice was given. Com- 
panies have been formed to develop the new dis- 
coveries in Rhodesia, and it may be hoped they will 
find their acquisitions less disappointing than so many 
previous Rhodesian ventures. Towards the end of the 
year the high price of copper induced the flotation of 
numerous companies for the working of copper de- 
posits in various parts of the world. Egyptian gold 
mines also attracted some capital, but they are for the 
most part in the prospecting or early development 
stage. Breweries have ceased to be popular as invest- 
ments, and of the comparatively small total under this 
head fully one-half followed the flow to South Africa, 
consisting of preference shares offered by the South 
African Breweries Company and debenture stock by 
Ohisson’s Cape Breweries. A moderate amount of 
new capital was issued by existing iron and coal com- 
panies, the most noteworthy of the new flotations being 
the offer of capital by a German syndicate for the ex- 
ploitation of a Welsh colliery property. Electric light- 
ing and power enterprises called for capital, mostly in 
the form of numerous issues of small amount, while 
in the later months there was a little boom in the for- 
mation of new companies and the issue of new capital 
by existing ones for the supply of motor-omnibuses 
and motor-cabs in London, the manufacture of motor- 


cars, and the acquisition of rubber estates in remote 


forests for the supply of the material for tyre-making. 


The quietude that had settled down upon the 
London money market towards the close of 1904 con- 
tinued to prevail during the early part of 1905. The 
year opened with a 3 per cent. Banks rate, and for a 
couple of months there was a steady inflow of gold 
from abroad, as the result of which the Bank reserve 
was raised to the exceptionally high figure of 
£31,000,000. The Bank directors then reduced their 
rate to 24 per cent., and at that figure it remained until 
September 7th, when it was again advanced to 3 per 
cent. But during the interval conditions had under- 
gone a considerable change. A foreign drain of gold 
had set in towards the end of June. It continued 
throughout July and August, and became so pro- 
nounced in September, that by the end of that month 
it became necessary to make a further advance in the 
Bank rate to 4 percent. The withdrawals were chiefly 
for Argentina and Egypt, but there was also a strong 
demand for France and Germany, as at both those 
centres it was considered necessary to take precautions 





against a possible débdcle in the stock markets if the || 
holders of Russian securities 
anarchical condition of 


took alarm at the | 
affairs in that country, and }} 
rushed to realise their holdings. After the advance 1 
of the Bank rate the continental competition for 2g 
abated for a and the was 

obtain a portion of the arrivals from abroad. The || 
withdrawals for Egypt and South America, however, |} 
continued. 


time, Bank 


enabled to} 


France, too, soon showed a disposition |) 


to add to its stock, while in Germany the monetary |/ 
position had become so strained that the Reichsbank | 
was compelled to raise its rate, first to 5 per cent. and i 
afterwards to 6 per cent. This naturally led to the || 
fear that the Bank of England would follow suit, and | 
} 


our market was kept in a constant state of anxiety, |/ 
with the result that the outside rates kept firm, and the 
4 per cent. Bank rate was made fully effective. Early {| 
in December, however, a large amount of fresh money | 
came upon the market, through the redemption of Ex- 
chequer bonds, and with the joint-stock banks striving, 1 

their | 


This compelled the Bank oi 


as usual, to employ every available penny of 
funds, rates fell sharply. 


England to take measures to control the market, whic! 
it did bv borrowing some millions from the joint- |} 

, : } i} 
stock banks. This sent rates up again with a bound, || 


and bill-brokers, who had been speculating upon cheap 
money and found themselves involved in a pecuniary | 
loss because of the turn things had taken, were loud in | 
their complaints, especially as the Bank, while making 


no change in its discount rate, raised its charge for loans | 
to 5 per cent. These complaints were mainly | 
launched against the Bank of England, but thev | 
would have been more appropriate if they had | 
been directed against the bill-brokers decoded 
and the joint-stock banks, who had too lavishly || 
supplied them with funds. Anyhow, the action}| 


of the Bank obviated the necessity for a further) 
advance in the official rate, which remained at 4 per |} 
cent. till the end of the year. The co-operation of the 
joint-stock banks with the Bank of England was a new 
departure, and on it was founded a good deal of | 
speculation as to the possibility of establishing closer | 
relations between them in future. This question was | 
also discussed among themselves by representatives of | 
the joint-stock banks, but thus far nothing has come || 
of their deliberations. Nor has anything been done in || 
the wav of increasing their cash reserves, although it | 
ig admitted that these are much too small to form a} 
safe basis for the immense mass of banking credits } 
that depends for its stability upon them, and it may be 1 
that legislative compulsion will have to be applied to}, 
compel the banks to put their business on a sounder | 
footing in this respect. Notwithstanding the squeeze in] 
the last three months, the average money rates for the | 
year are lower than those for 1904. The average Bank || 
rate works out at £3 os 3d per cent., as compared i 
with £3 5s 10d per cent. for the previous year, the \ 
average rate for best three months’ bills at £2 12s 4d | 
per cent., as compared with £2 13s 8d per cent., hile | 
the average rate allowed by the joint-stock banks on 1 
their deposits is £1 10s 2d, against £1 15s rod per || 
cent. in 1904. Owing to the condition of the market } 
banking profits were rather smaller in the first half of | 
| 





the vear than in the like period of 1904, and though 
there was an improvement in the second half, it did | 
not quite offset the previous decline, so that the year, |] 
as a whole, was slightly less profitable to the banks || 
than its predecessor. Subjoined is a comparison ol the || 
average Bank and market rates of discount for the past | 


ten years :— 
cetera neeenaneeeenmnn 
1905., 1904. 1903. | 1902. 1901. | 1900. 1899. 1898. 1897. 1896. 








Changes Bnk rate three two three a S i = . | — = tinee | 
HighestBnkrate, 4 | 4/4) 4 => 5 | 6 ei; 4 | 4 . 
Lowest Bnk rate 24 3 3 3} 3 3 | 2 Be lade 
AverageBnk rate 3/0/53. 3/5/10 3/15/0 36/7 5/14/5 3/19/2 3/13/65 49 22/6 2/10/5 
Av'rge mrk’t rate i 


ills 2/ 3 1/15/10 1/7/7 
pest 3m. bills 2/12/4 2/13/8 | 3/7/8'2/19/3, 3/3/3 sss 3/5/0'2/11/10 1) an | 
Marktbelow Bnk 7/11 12/2) 4: 74/112) Sf) 86/1211 16/8 W219 | | 
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European Rares of ‘Discount per Ost. per | ANScM, 1905. 


Beginning of Months of 1905. 











} © 
Cities. 3 a Ad : j P } ? 
cigiS imi sl Pi alitisli eid! &s 
SS SiEiC iE SF SBieisisie 
Ziac2 54/2 2624/6 
ae ee Tae 96, 1 9% | % | % | % | % 1% | %!%| % | % | % 
‘ Bank rate 3,313 24 24 24| 2h 24 414 (4 3 
London........ \ Open market.) 2}, 24, 28) at 2} 2de oe Age 3h) 4 | 38/2°60 
| | | 
. (Bank rate ....1313/3/3/3 313/3/3 313/315 
DE ctesccenes | Open market. .| 2h/2f lye) 24 14 12 2 | 1h 1g 28) 23 3 [2°10 
(Bank rate ....| 3) 34) 34) 34 34 3 3a) 3A 3h) 44 441366 
Vienna ........ | Open market... 3 3 | 24) 3 | 2 2 39, 35 Sh 4 45)5°21 
* Bankrate .... 5.4 3313. 3.313135) 5 5p383 
Berlin (Open market... 2% 2 14! 24/ 2 2% 23 2 | 2h SB) 44) 48,2°75 
a (Bank rate ....!5 | 4 31313 3/3 5/5, 5/583 
Frankfort Open market.. 23 29 ii 24 28 2} 2d, 24 24 34 48 94/2°82 
(Bank rate .... 3. 3. 3| 2 2h 24 24) 2h) 2) 24) 24, 3 [2°66 
Amsterdam ..-- | Open market.. 23) 22| 23) 2 (24 2 24 2 at 24 24, 2g 2°37 
cial Bank rate 33°33 35313. 3/3\/4 4316 
oEUSSEIS ++---- | Onen market.. 24 24 24) 28 2@ 24) 2) 23) 28) 23) Sz) 33,2°61 
ecshene ( Bank rate 5/4) 313/3'3 3/3/3/5/5 sats 
REBOETE - -.-+- (Open market.. 23) 2 | 14) 24) 28 23) 24) 28 24 34 44 4y/2°76 
St Petersburg. ...Bank rate...... 5} 5} 53/54 54| 54 52 5h 5h 5) 5h 64 5°58 


The strain in this and in other money markets which 
was experienced during the latter part of the year 
would no doubt have been more severe but for the con- 
siderable increase in the world’s production of gold. 
The Special Mining Commissioner of the Economist 
has estimated the total output of 1905 at a little less 
than 76 millions, and this estimate approximated 
closely to that subsequently published by the Engineer- 
ing and Mining Journal of New York, which has a 


high reputation for accuracy. The following is the 
comparison with the previous year made by the 
Journal :— 

Increase or 

1905. 1904. Decrease. 
£ £ £ 

Australia ........ 17,104,425 .. 17,420,170 .. — 315,745 
DEED ssesssvccass “RD 2.320495 .. + 6,385 
a er -. 2,885,800 .. 3280000 .. — 394,200 
BEOEIOO cccccccces. meee 2,521,000 .. + 179,000 
Russia............ 4,800,000 .. 5015072 .. — 215,072 
Rhodesia ..... ‘ 1,485,925 .. 964,045 .. + 521,480 
Transvaal .....,.. 20,259,192 .. 15624540 .. + 3,634,652 
United States .... 17,267,540 .. 16,144,700 .. + 1,122,900 
All others ........ 6,263,400 .. 6,163,392 .. + 100,008 


75,093,162 .. 69,453,414 


Of course, the influence of this augmented gold out- 
put upon the world’s money market is not to be 
measured merely by the amount of the increase, for 
that has enabled new banking credits to many times 
the amount of additional gold upon which they are 
based to be created. 


The year 1905 was an eventful one in the silver 
market, as a number of circumstances combined to 
cause the price of the metal to advance to the highest 
point touched since the latter months of 1896. The 
chief factor in producing this rise was a strong de- 
mand for the white metal, both by Russia and Japan, 
in connection with the struggle in Manchuria, where 
both had incurred, for campaign purposes, heavy obli- 
gations redeemable in silver." To provide for these, 
Russia is reported to have bought in London about 35 
million ounces of silver, and although Japan is under- 
stood to have obtained most of what she needed direct 
from Mexico, her purchases there curtailed the market 
supplies of the metal. In addition, the purchases of 
the Indian Government for coinage were on a large 
scale, and there was an appreciable increase in the 
consumption of silver in the arts. On the other hand, 
the production of the metal, discouraged as it has been 
by the demonetisation of silver in India, Mexico, and 
other countries, showed no corresponding expansion, 
and although Mexico, in pursuance of her plans for 
establishing a gold standard, shipped abroad large 
amounts of silver coin, yet the supplies of the metal 
failed to keep pace with the demand, and its price rose 
accordingly. According to Messrs Pixley and Abell’s 
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| 

1 
annual circ ular, the price at the beginning of the ye year | 
was 283d per ounce. It had fallen in April to 257, | 
which was the lowest point touched, but it subsequetl 
rose to 30/;d, which was the highest attained for 
nearly a decade, and at the close of the year it stood g 
30d. The monthly fluctuations are shown in the fol- 
lowing table :— 

MontTHLy Fivctuations in PRICE of Bar S1L\ 

“1903. 














fe 1902. 190i 
d a . on m 4 aia. - 
DING onc sendccdevnewnns 27 #5 5 264 28, 2 
Sebressy Rinwiectabsbatwens 27% 216 21 21 2274258, 255 284 qi 
SED casnanaisannesscaell 2543 2644 224 224 Uk 2544 28¢- 277 
April ccc ecsccccscesscescees 25 i 3 254 222 er iae 243 2748 2643 
BN cy ceckidacuianlecandiion 26h 27h! as 2548 2 25h 235 24 2h Tr 
SE inns pd.enghcharteseaea 26y_ 27k \257% 264 248 a 243,272, 271 
Dee. cub dbesbubeveneneans 27f;\268 27 243 244, 27% 26s 
BUAEEE . oo. 00sccscnsscevsees 27 po \26y) 27 254, 247,278 26 
GeOONEET . o.oo ccnccoveced 28 \26 26% 25 a 23) 244 27 26; 
SEE 7... saceaceaseian 28 23h $26h 26¢4\27 7m 28h (23¢ 23H 25, 26: 
IOOCNEE . pnceccsdseunnns 2848 50% _ 27} 263 278 (21¢4 233 264 25, 
DOOSMBDOE 60002 ccccveces 292 289, 25 2WG6yn/21is 228 252 2445 
Yearly average............ 2743 268 242 244, 27 
Highest price Wes 28%% 284 268 ? iy 
EOwWOU GO cevcesececes 25 5 2495 2144 21} 244; 





TRADE REPORTS 


I1.—THE CORN AND CATTLE TRADES. 
THE CORN TRADE. 1 


The surprise of the season was provided by the corn crops, | 
under which head it was found that the area assigned to| 
wheat was as much as 421,711 acres, Or 30 per cent. larger r 
than in the preceding year. It may be recalled that the | 
autumn of 1904, unlike that of the immediately preceding || 
year, was attended by fine open weather, that entirely || 
favoured the seeding of an extended acreage with wheat. || 
Prices, moreover, were in growers’ favour, for during th 
last three months of 1904 the we ekly average price of home. 
grown wheat was continuously above 30s per qr, or about || 
4s higher than in the previous autumn, Some of the land 
provisionally intended for seeding with spring corn (barley 
and oats) was also put under wheat, as the conditions 3 


| 
! 


planting were so favourable, and the result was an aggregate 
diminution of 328,606 acres in the extent of the two crops 
referred to. This year’s acreage of wheat in Great Britain 
is the large st recorded this century. To find a larger wheat 
area it is necessary to go back to the year 1g00, W hen it wa 

returned at 1,845,042 acres. The first year in which our 


wheat area receded below 2,000,000 acres was 1893, a season 


which the wheat area of Great Britain was returned at over 
3,000,000 acres was 1882. The smallest area of wheat on 
official record was 1,375,284 acres in 1904, the next being 
1,417,483 acres in 1895, The former was due to bad weather, 
the latter to bad ‘prices. The reduction of our barley area to 
1,713,664 acres in 1905 was a misfortune, for this crop is 
often the most profitable corn crop the farmer grows. The 
extent of land under barley has been steadily declining | year 
by year since the present century began, this year’s acreage 
being the lowest on official record. Down to 1897 inclusive 
the barley area was always over 2,000,000 acres; since that 
year it has continuously been below this level. The varia- 
tion in the extent of oats calls for no special comment, as 1 
has often been below and as frequently above that of 1905; 
it is a sort of accommodation crop, and land that has failed || 
to get seeded with either wheat or barley may, as a iz 
resort, be put under oats. 


i 
With regard to the total production of the chief crops of | 
| 
| 
| 
| 
j 
| 





memorable for its destructive drought. The last year in 


Great Britain in 1905, wheat, on account of its extended 
acreage, shows a great increase, for it advanced from 
36,880,216 bushels in 1904 to 58,902,499 bushels last year. 
an increase of 22,000,000 bushels thus being shown. It was 
the biggest wheat crop grown in Great Britain since 1899. 
The total production of barley was about equal to that of 
wheat, for it amounted to 38,110,064 bushels, as agains | 
57,193,067 bushels in the preceding year. ats account 
for 116,000,000 bushels, or 11,000,000 bushels less than in 
1904. 

The average yield per acre of the crops in Great Britain | 
in 1905, as compared with the average of the previous 10 
years, is set forth thus :— 





EsTIMATED AVERAGE YIELDS PER ACRE of the Crops of Great || 
Britain in 1905,and the Averacr of Tew Years, 1895-1904 


Average 
of Ten 
Years, 
1895-1904. 
Bushels. 
oi 
38°81 : 065 
Es cemamntneinenaaeniniiiaemm 


1905 Compared 

with Average. 
Ine. Dec 
Bushels. 

222 ..- 

1:09 


1905. 
Bushels, 


Bu shels 


, 








| nied by rain or, snow. 
|| beginning of the year tillage work received a check at the 
| advent of March, and the barley-drill, which had been travel- 





in 1905 the Times writes :— 

The opening month of the past year proved to be vastly 
superior in its weather characteristics to January of 1904, 
which was a period of enforced idleness to farmers of arable 
land, on account of the water-logged condition of the soil. 
On the other hand, in January, 1905, considerable progress 
was made with tillage work, and before the month had run 
its course the sowing of spring corn had begun. February 
opened with a genuine foretaste of spring weather, though 
farmers were justifiably anxious lest it should turn out that 
he sunshine had come too soon. Excepting for a white frost 
at the middle of the month, February was attended by 
mild, dry, placid weather, the lightness of the rainfall caus- 
ing some uneasiness. In the closing week of the month, 
however, very cold rough winds set in, and were accompa- 
For almost the first time since the 


ling freely through the latter half of February, came to a 
| standstill. So much rain fell in the first half of March that 
country roads, instead of being covered with the proverbial 
| dust due at this period, were deep in mud. On the whole, 
| March proved to be a disappointing month to the husband- 
' man, and the disadvantages of a wet March were realised 
' to the full. More than ever were farmers entitled to con- 
| gratulate themselves who had seized the opportunity offered 
| by the dry open weather of February to make substantial 
| headway with the seeding of barley and oats. As a matter 
of fact, the spring sowing season divided itself into two well- 
| defined periods, an early and a late, with a blank between 
them of greater or less duration, according to the locality. 
April was certainly not a favourable month for farmers. It 
was attended by scarcely any of the proverbial April weather, 
and in many respects was a prolongation of March rather 
than the immediate forerunner of early summer. It brought 
with it hardly one genial April day, and not once was it 
characterised by that softness of the atmosphere which ex- 
perience has taught us to associate with the month of smiles 
and tears. The continued absence of rain, the coldness of the 
nights, and the arid heat of the days rendered May a dis- 
_ appointing month, at the end of which an adverse view of 
the season’s outlook was thoroughly justified. The passing 
/of May into June witnessed a further deterioration in far- 
_mers’ prospects; pastures were very bare, and haymaking 
| had nowhere begun, whilst it was difficult to find an ear of 
/wheat. In the early days of June there came a change—- 
| very abrupt, but sufficient to save the situation. From the 
/hot drought that was drying up the pastures, diminishing 
the hay crops, and scorching the newly-seeded arable lands 
| we passed, almost without a moment’s warning, to a period 
/of drenching rainfall. In some districts the break in the 
_weather was marked by an uninterrupted downpour of fully 
30 hours’ duration, succeeded at intervals by many lesser 
showers. Magnificent weather attended the summer solstice, 
and following, as it did, copious downpours of rain, the bene- 
ficial effect upon the crops was noticeable on every side. The 
work of haymaking was entered upon vigorously, and hoers 
found plenty of employment amongst the root crops, where 
the weeds were making rapid growth. 
_ July was a month of heat and drought, conditions which 
served to accelerate the date of corn harvest, and wheat- 
cutting began before the month had run its course. Such 
rains as fell were strictly local in their distribution, and de- 
tracted nothing from the sub-tropical character of the month, 
| the heat of which was very trying to horses and men in the 
fields. The drought, which extended over a period of four or 
| five weeks, was terminated by copious but not violent down- 
| pours of rain at the beginning of August. These rains, for- 


| tunately, did not beat down the standing corn crops, but they 
| effected an immense improvement amongst the root crops 





and upon the grass lands. Throughout August warm, 


| showery weather prevailed, the rains falling with sufficient 


| Irequency to interfere somewhat seriously with the cutting, 


| 
| 


| 


| 


carting, and stacking of corn. The result was that harvest 
ended under conditions not so favourable as those under 
w hich it began. August passed away, and September began 
in weather which was the worst that corn-growers had ex- 
perienced since midsummer. It included boisterous winds, 
heavy rains, thunderstorms, and local floods. Much of the 
corn still in the fields was injured. Worse weather followed 
in the succeeding week, when the violence of the winds did 
much damage in apple orchards and hop plantations. Viewed 
as a whole, September was a favourable month, especially 
to farmers of arable land. The rainfall was slight, the land 
Worked exceedingly well throughout the entire month, and, 
Compared with some recent years, Michaelmas found tillage 
work well advanced. October was a fine, dry, but cold 
month, well suited to the lifting of mangold, the digging of 
potatoes, and the threshing of corn. It was so dry that the 
carting of water for live stock was rendered necessary in 
Many localities, this being an operation seldom associated 
With October. 
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Regarding the weather conditions affecting agriculture | quency and severity of the night frosts, resulting in the 


| lowest weekly average prices of home-grown cereals in 1905 


formation of ice, and also in some amount of damage to the 
mangold roots. Excellent progress continued to be made 
with tillage work, especially the sowing of autumn corn. 
The drought which had more or less prevailed since Michael- 
mas was terminated at the beginning of November by a spell 
of almost continuous rains, accompanied by higher tempera- 
tures. At the middle of November there were precipitations 
of rain, hail, and snow in various parts of the country, accom- 
panied by frosts, the keenness of which was intensified by 
strong winds from the north. The year ended with a month 
of very dull, damp weather, associated with abnormally high 
temperatures and a deficient rainfall. The only field work 
practicable was ploughing, but all tillages were well forward, 
and the sowing of winter wheat had, as a rule, been com- 
pleted before December set in. 

The prices of British corn in 1905 did not undergo any 
great fluctuation, but they were generally low and unre- | 
munerative. At the beginning of the year the weekly average | 
price of home-grown wheat was 30s 4d per qr; at the end it 
was about 2s lower. The price remained between 30s and | 
3Is till the end of May. Throughout June it was between 
31s and 32s, whilst in July it was about rs higher. 


month to 26s 11d, within a few pence of which figure it re- 
mained, rising to 27s 4d at the end of October and to 27s tod 
Then for the rest of the year 
The pressing need 
their corn very 


at the beginning of November. 
it continued above 28s and below 20s. 
of ready money compelled farmers to market 
freely, and in the last week of September as much as 105,000 
qrs of English wheat were returned as sold in the statutory 
corn markets of England and Wales. In the last week of 
October 237,000 qrs of English barley were similarly re- | 
turned as sold. The subjoined table shows the highest and | 


and the dates at which they were severally recorded. Thesé 
prices are calculated per imperial qr.—that is, per 480 lbs of 
wheat, per 400 Ibs of barley, and per 312 Ibs of oats :— 


QUARTER in 1905. 


Highest Weekly 
Average. 


Lowest Weekly 
Average. 
26s 8d a 
Sept. 23 
228 Od _ 4s Od 
Aug. 5 


WEEKLY AVERAGE Prices of British Corn per IMPERIAL 


Range 
32s 3d 53 7d 
July 15 & 29 
26s Od 
June 17 


19s 7d 
July 1 &15 


15s 9d 3s 10d 


, Aug. 26 & Sept. 2 iol 


years Igor to 1905 is from ‘* Dornbusch’s List ”* :— 




























—The Times. 
The following statement of the world’s wheat crop in the 
1905. | 190. | 1903. 1902. ; 1901. 
E ROPE. ae Ors. | Qrs. | Qrs. {| Qrs. Qrs. 
France Rani ie aaaeueans 42,500,000! 36,000,000; 42,500,000 39,728,000 37,680,000 
Russia and Poland ...... 70,500,C00; 73,000,00: | 67,000,000: 62,262,000 42,632,000 
Caucasia and Siberia ....| 9,000,000) 10,000,000; 9,000,000) 13,441,000 10,434,000 
TROMAIEG «oo sscccecccccccss ey ood aie oee ooo —- 
i dsl MB ccc . { 300,000 
fate a aes rea : veins 5,750,000! 4,700, 5,980,000; 6,316,000 5,520,000 
Tealy .cccocccccscccoccces ' 19,500,000\ 17,000,000! 22,352,000, 16,506,000 19,945,000 
Germany ......--eee-eees 17 | 17,000,000 16,000,00C, 17,700,000 11,362,000 
BOI 2... ccccccccccccccoes | 12,500,000! 11,000,000) 12,000,000 15,500,000) 17,135,000 
Portugal .....ccccccccees 700,000; 500,006 700,000) 700,000 600,000 
Roumania .......-..+++++- 12,500,00 | 6,500,000' 8,680,000 8,700,000 
Bulgaria. .........eeeeees 5,000.000' 5,00: ,000' 6,816,000 4,337,000' 3,000,000 
East Roumelia .......... 800,000 509,000 1,000,000) 800,000, 
GOURD « ca pscnccasecceceas 1,700,000 1,200,000 1,400,000' 1,500,000 1,200 000 
Herzegovina and Bosnia. . 400,000 000 400,000; 350,000 ‘ 300,000 
Turkey-in-Europe ........ 4,500,000 4,000,000 4,500,000, 5,000,000 4,800,000 
GEE. . cacdscerdovesoass 700,000 600,000 750,000) 750,000 
United Kingdom.......... 7,500,000 5,000,000 5,300,000" 7,285,000 6,740,000 
BelsleM ...ccccsccccesecee 1,500,000 1,500,000 1,4€0,000) 1,700,000 1,700,000 
BReeARE occ ccccccccscoce 700,000 600,000 700,000 637,000 = 600,000 
Switzerland ...........+--- 500,000 600,000 400,000; 500,000 400,000 
CINE side cncesiucs<cens 500,000 650,000 470,000) 564,000 524,000 | 
NMGBWAY cccccccccccccccece 70,000 50,000 48,000 50,000 60,000 | 
PORNGRR.  . necccccsccscees 500,000 450,000 £10,000 425,000 340,000 
Cyprus, Malta, &c......... 400,000 __ sane 350,000) 400,000 540,000 
Total Europe........ 236,720,000{215,250,000 229,165,000 229,155,000 192,027,000 j 
AMERICA. Se eee EER femenncemES | ee Se ee enn 
Jnited States ...........- | $2.0C0,000] £9,C00,000 82,378,000 85,75#,000) 93,537,000 
Gineie esc Maa) (eS aie | aes teas 
VAR cece eeeee eens —_ 
eg en 2ILZUTT »eolooo{ooo} 19/000,c00 16,000,000 14,500,000 7,000,000 
GER cc cocccccodsescescess *1,800,000} 1,500,000 1,500,000 1,500,000 1,106,000 
a iici avenues’ “1,000, 1,000,000 | 350,000 700,000 900,000 
Total America ...... 11”, 99,000,000 112,528,000 115,208,000 114,268,000 
ASIA. Ne ee a 
: 28,496,000! 31,800,000 
EE cc cnasdnconescetes 35,100,000} 44,800,000 36,540,000 
Turkey-in-Asia .......... , 4,000,000 a 5,000,000 4,000,000 
Pers «-ossssveess-7"""""| g3am¢0o] 12000000 8500000 11:30.000, 12,000,000 
ee 53,900,000) 63,300,000 52,040,000 46,996,000 49,800,000 
_ AFRICA, a nee “4.0008 os 4 4 
a écunadcounbeaneded 4,500,000 —_ — 00,000 
zwate nsdanedinib rausee es 1400000 1 Lasness 
The Cage sssscccsesessees jonoon "700000 e000) 50.00 
Total Africa .....-.+--| 1,000,000; TCORGED TIERED 620R 000 
Australasia ......--+-++:- 7,000,000 9,250,000 1,500,000; 5,360,000 
Grand Total ........-: 422, 750,000:409, 785,000, 397,359,000 366,855,000 
7) be harvested in December-January. 


Another exceptional feature was the fre 
——_———— 


3 A sus- 
tained decline in August reduced the price at the end of that 
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The following is a statement for the years 1905, 1904, 
1903, 1902, and 1901 of the quantities sold and the average 
prices of British corn in the towns from which returns are 
received under the Corn Returns Act, 1882 :— 


Qvantitizs SoLD. AVERAGE PRICE. 


| Wheat. Barley. | 


‘idoahips oe 


Barley. Oats. 

Qrs. |; 8 
1,073,611 | 
1,316,516 | 
1,049,995 | 


Qrs. a 
3,265,613 ; 
8 

831,285 | | 8 
2 
N 


3,437,176 
2,875,749 
2,783,424 
503,369,629 | 714.215 | 
The following table from the Trade and Navigation 
Returns shows the amount and sources of our imports of 
wheat, &c., in each of the past three years :— 


1904. 

Cwts. 
.... 23,529,500 
or 251,000 
1,491,800 
431,200 


4,948,400 


1903. 

Cwts. 
.-++ 17,176,300 
é~ 310,176 
3,140,727 
433,004 


--»- 18,419,336 
- §.778,559 
«+++ 14,120,454 
--+ 17,057,857 
; 26 


Wheat from— 
Russia 


Roumania 
Turke 
Uni 

On the Atlantic 

On the Pacific 
Chili ; 
Argentine Republic 
British East Indies 
Australia 

... 10,802,127 

Other Countries «-+- 653,616 

. 88,131,030 


37,020 

577,498 

«+++ __ 817,879 
- 16,223,639 

--» 2,637,617 

eee 507,795 


Total wheat 
Wheat meal and flour from: 


1,939,570 


«+++ 14,722,893 
«+++ 27,152,320 
- +++ 14,097,700 
seee 2,179,506 
+++ 1,862,686 
-- ++ 42,897,880 

316,660 


THE CATTLE TRADE. 


The totals of live stock in Great Britain, as officially re- 
turned at the June census of 1905, comprised 1,572,433 
horses, 6,987,020 head of cattle, 25,257,196 sheep, and 
2,424,919 pigs. As compared with the preceding year’s 
figures these show increases of 12,197 horses, 128,668 head of 
cattle, and 50,018 sheep, but a big decrease of 436,725 pigs. 
The total of horses is the highest on official recérd. The 
same is true of the total of cattle, the nearest approach to 
which was that of 6,944,783 in 1892. The total of sheep is 
not satisfactory, for, though it shows an increase of 50,000 
upon last year, it is two millions fewer than the total half-a- 
dozen years ago. The supply of sheep, not only in our own 
country, but in all others, is falling below the world’s require- 
ments in the matter of mutton and wool, and the immediate 
prospects of the sheep-breeding industry appear to be bright. 
The great decline in the number of pigs is not so serious as 
it looks, for these animals are prolific breeders, and are 
somewhat liable to wide fluctuations. 

As regards the live stock trade, breeders have probably ex- 
perienced a better year than graziers or dairy farmers. The 
demand for pure-bred stock continues, and is likely ‘o in- 
crease. The result of about a dozen sales of Shire horses 
was an average of 4,72 per head, as against a corresponding 
average of £78 in the preceding year. Breeders of pedigree 
Shorthorn cattle enjoyed an exceptionally successful sale 
season, the demand for exportation being very brisk. The 
average realised over 45 sales, embracing about 2,200 lots, 
was close upon 4,38, the top price being 470 guineas. The 
autumn ram sales passed off satisfactorily, and were no 
doubt helped by the August rains and the consequent im- 
provement in keep prospects. In view of their diminished 
numbers pigs have been in request, and there has been a 
steady demand for breeding animals both at home and 
abroad.—The Times. 

Stock-breeders and graziers have not had much of a 
season, and it is to be feared that fat cattle have not left 
much behind them for the feeders. The drv weather in the 
early summer months burnt up the pastures, and rendered 
extra feeding necessary, while September produced plenty of 
grass which had not much nutriment in it. The sheep-farmer 
did much better, for although values were much affected in 
July by the want of keep and the prospects of the 
prices were satisfactorily sustained at the 
The root crop was exceedingly variable, and in adjoining dis- 
tricts reports show that the yield was in striking contrast 
An advantage to all flock owners was the advance in the price 
of wool; generally 3d to 4d per Ib more was realised than 
three or four years ago. An extra income which was ex- 
ceedingly welcome. ache 


During the past twelve months there has been little change 


Indian corn or maize 
Indian corn meal 


root crop, 
principal fairs. 


— 
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in the value of beef and mutton in our markets. As wil] pe 
seen from the figures given below, and which will give , | 
fair idea of the course of prices, values for beef improved 
until June, then falling away again in the summer. Mutton /| 
is not quite making the price it did this time last year, byt |) 
there is a keen demand for anything of a choice nature, The || 
prices in the table below are in all cases per stone of 8 Ibs, || 
sinking the offal, and they show how prices compare in the 
Metropolitan market at the end of each quarter. The re. 
duction in the number of pigs in the country is likely to be 
reflected in the markets during the coming year, while the 
price of pork at present is fairly satisfactory to feeders. 
-—— Mutton. —~ 
905 


March 30 

June 0 

September 30 

Christmas Market ...... onse 
—Mark Lane Express. . 

The following is the record of our imports of cattle and 
meat in 1905 and the two former years :— 


Meat of all Kinps Imporrep into the Unirep Kinapow 


Value. 


1903. | 1905. | 1904. 195, 


Animals, living:— | _£ £ k 
Cattle No,| 565,139} 549,532 522,546, 9,665,806) 9,736,436 9.20910 
382,240 354,241! 278,753) 591,984 546,063 


Quantity. ) 
1905. | 1904. 


Particulars. 


Sheep and lambs » | 183,084 
150) 


|--_———_ —_—_———— |§ | 


ee " | 9,944,859 10,328,420 9,755,185 


Beef, salted ....cwts) 142,806) 144,304 173 187,288 245,605 
» fresh | 5037521 | 4,350,031) 4,159,606! 8,911,593! 8,058,341, 8,306,141 


173,692 202,417 

Meat (unenumerated) :| 
Salted orfresh.. ,, | 670,144) 631,012 663,261) 1,225,692) 1,164,442) 1,206,052 
Preserved » | 833,029! 815,108, 767,563) 2,647,189) 2,458,591, 2,435,777 
Mutton, fresh .... ,, | 3,810,919) 3,494,782) 4,016,622 7,336,480) 6,861,531, 7,826,062 
Bacon i 5,498,960) 5,452,311; 5,156,988 12,774,855 12,852,142 13,619,140 
Pork, salted 205,965) 243,842 237,574; 252,606; 294,080 319,256 
» | 505,633! 610,485 705,844) 1,162,370) 1,378,467) 1,555,452 
yy | 1,318,301) 1,244,003, 1,141,332) 3,118,372) 3,104,999) 3,142,574 


__ +. 18,673,406 17,517 486 17,498,127 38,467,508 57,120,618 39.438940 
FROZEN MEAT. 


The year just closed was a somewhat uneventful one, 
although there were some important changes in the volume 
of arrivals of frozen and chilled meats from the various 
sources of supply. The 428,780 tons of beef, mutton, and 
lamb imported into the United Kingdom marked an increase 
of 51,382 tons, of 13.61 per cent. over the total for 1904, and 
represented about one-third of the national consumption of 
these classes of food. 

The most noteworthy features as regards arrivals were the 
great increases in Argentine frozen beef, in Australian and 
Argentine mutton, and in Australian lamb, contrasted with 
the reductions in the United States chilled beef, in Canadian 
live sheep, and in New Zealand mutton. While Australia 
did much to regain its position as an important factor in 
the trade, New Zealand failed to maintain its place. At the 
same time the River Plate forged ahead rapidly, receipts 
from that quarter again showing very material expansion. 
It would almost appear as if South America had succeeded 
in wresting from North America a considerable portion ot 
its chilled beef trade with the United Kingdom, arrivals 
from the former source of supply having increased by 15,32 
tons, while there was a shrinkage of 8,372 tons from the 
latter. Argentina completely overshadowed Australasia 10 
the beef trade. 

The general improvement in the trade of this country 
revealed by the Board of Trade Returns of imports and es- 
ports (which last year reached the highest totals on record) 
was to some extent reflected in the markets for home and 
imported meats, as, although the demand throughout the 
year lacked animation, there was always an undercurrent of 
strength sufficient to absorb the greatly increased supplies. 
Prices remained fairly steady throughout, and were cer 
tainly characterised by but few important fluctuations. In 
the case of frozen meat they marked an average reduction 
of about jd per Ib as compared with the values current 19 
1904. 

MUTTON AND LAMB.—Last year the receipts from all 
sources amounted to 8,276,214 carcases, an increase oO 
1,002,959 carcases—the highest total yet recorded since the 
inception of the industry. It is true that New Zealand lost 
ground to the extent of 180,665 carcases, but Australia 1 
creased its output by 918,115 carcases, and the Argentine 
Republic by 265,509 carcases. 

The total weight of frozen mutton and lamb from all 
sources amounted to 177,360 tons in 1905, as compared wit 
160,615 tons in 1904, 185,123 tons in 1903, and 163,333 tons 
in Igo2. ce 

BEEF.—Both Australian and New Zealand importation® 
showed further curtailment, the former to the extent © 
36,261 quarters, say 2,866 tons, and the latter to the extent 
of 15,004 quarters, say 1,483 tons; but, on the other hane, 
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receipts from the River Plate and Uruguay amounted to 
379,024 quarters, Say 31,924 tons more than in 1904. The 
net increase in arrivals, therefore, was 327,759 quarters, or 
27,575 tons, but these figures do not include the arrivals of 
chilled beef from the River Plate. 

PRICES.—A comparatively steady level of prices was 
maintained throughout the year for most descriptions of 
meat. There can be no doubt that mutton generally felt the 
competition of cheap beef during the whole of the year, while 
towards the close the excessively heavy supplies and low 
prices of New Zealand and Australian lamb further militated 
against its profitable sale. 

BEEF.—The ccurse of prices in the frozen beef market 


was, comparatively speaking, free from the violent fluctua. | 


tions experienced in some former vears. The Australian 
importation amounted to only 10,276 quarters, while from 
New Zealand 89,463 quarters were received. River Plate 
importers, therefore, had the market practically in their own 
hands right through the year, arrivals from that source 
alone aggregating 1,168,133 quarters. At no time during 
the year was there a really active demand for frozen beef, 
but sales kept pace with the heavy supplies, and stocks never 
accumulated. 

Importations of meat and live stock from the British 
colonies and the principal foreign countries into the United 
Kingdom during the six years ended December 31, 1905 :— 












1902. | 1901. 1900. 


1905. | 1904. | 1903. 
Frozen mutton— 








Cares. | Cares. | Cares. | Cares. Carcs. Cares. 





























Australia ..... sieiancee’ 461,902) 121,799| 21 186,753) 796,655) 627,945 
New Zealand ............ 1,751,229 1,980,639 2,426,081}1,879,961 1,838,333 1,862,149 
River Plate and Uruguay 3,030,130 2,730,560/2,943, 715,469 2,630,839) 2,329,545 
ie eS 5,243,2614,832,99815,583,949}4, 782,183 5,265,827 4,819,639 
Frozen lamb— ——— | ———___—_—_}— ——_ ————— — —____ 
 icaiebasiinnsase 906,536, 328,524) 264,157] 537,544! 429,903 315,979 
New Zealand ............ 1,953,337 1,904,592 2,157,679]1,788,100 1,395,786 1,294,911 
River Plate .............. 173,080, 207,141) 174,449] 112,027" 3,266| 3,292 
Totals ....... séacdaa 3,032,953 2,440,257 |2.596,285}2,437,671 1,828,955(1,614 182 
Frozen beef — Qrs. | Qrs. | Qrs. Qrs. | Ors. ; Qrs. 
Australia .......... ss... 10,276 46,537' 45,587] 43,609 160,774 os879 
New Zealand ............ 89,463} 104,467' 91,994) 153,536, 140.300} 186,082 
River Plate and Uruguay. 1,168,153) 789,1€9' 565,642] 488,876 440,864) 249,065 
as 1,267,872, 940,113 703,223) 686,021. 741,938) 711,026 
7 Cwts. | Cwts. | Cwts. | Cwts. Y Cwts. | Cwhs. 
Equivalent to rd a 2,151,124 1,579,628)1,160,697}1,074,865 1,203,403 1,136,620 
Chille ef— —_— ——_- none renee | a _ 
United States ............ 2,232,206 2,395,836 2,693,920}2,290,465 3,180,291 2,867,238 
ee 5,231; 9,044, 5,351] 20,896 19661 45,084 
River Plate (est.)......... 653,560 347,000| 229, 152,000 40,000 .. 
Fresh-killed beef— 
Comtinemt, £6. .cccccccce 15,400, 18,523) 70,638} 169,161 65,391 79,368 
I intcisivcccass 2,906,397 2,770,403 2,998,909}2,632,522 3,305,343 2,991,690 

















Live cattle— No. | No. No. No. No. No. 
United States .......s000- 414,906 401,249; 301,757] 324,431| 405,704 350,209 
CPI iccccecinane eeeeee) 148,718 146,599! 190,825} 95,674' 88,211) 104,839 
eg, Pee i “s 27,817 a eal 38,562 
Other countries .......... 1,515 1,684) =. 2,157 1,383 1,720 2,035 
er ererrrreer ee 565,139, 549,532; 522,546) 419,488 495,635 495,645 

Live sheep and lambs — — TF | ——__—— 
United States ............ 150,095, 294,804 171,386] 233,227) 300,152) 142,906 
GOK eedk desc caneaes 28,240) 77,835 83,291} 55,033) 68,010; 35,673 
PRBVGR PAROS «cv ccccccccecs: ie oa 82,941 ‘a <a 178,969 
Other countries .......... 4,749 9,601, 16,623 4,943 15,432 25,285 

ir coe 183,084) 382,240 354,241! 293,203 383,594! 382,833 


hhesens W. Weddel and Co., London. 
II.—COFFEE, COCOA, SUGAR, TEA, &c. 
COFFEE. 


The year 1905 has been an uneventful one for this article. 
Supplies have been less plentiful, and we have had a series 


of disappointing markets. One feature of the year has been | 


the depreciation of values of almost all good qualities, and, 
on the other hand, the firming up and improvement in prices 
of the commonest sorts. Medium grades, however, have been 
tetching very moderate prices. 

During the first month of the year we commenced with a 
good market, and new crop Central American descriptions 
brought satisfactory prices. Values of Brazilian kinds were 
also firm upon prospects of another comparatively moderate 
crop. However, as the weight of supplies increased during 
March and April, the demand slackened and prices gave way. 
East India sorts were in large supply and pressed for sale, 
bringing very moderate prices. Although the offerings of 
Colombian kinds were not nearly so large during 1904, yet 
these sorts sold cheaply and kept values of other descriptions 
down. During the month of July—when it became apparent 
that the various crops were all in, and when there was less 
Pressure to sell—both demand and values improved, and 
during August—when business became more general— 


Prices of most kinds recovered several shillings, but the | 


closing months of the years were exceptionally quiet ones, 
and prices favoured buyers. 

1905 commenced with rather more moderate stocks at the 
numerous consuming centres in Europe—viz., 383,860 tons, 
against 467,450 tons of 1904, and 303,800 tons of 1903, and 





We start 1906 with a stock totalling 318,100 tons. In America 
there was a stock of 249,140 tons as against 171,230 tons of 
1904, and to-day a total of 259,140 tons. The world’s visible 
supply was 825,330 tons, as against 821,680 tons of 1904, 
| and 774,330 tons of 1903, and on the first of this month 
| Stands at 745,590 tons. The 1904-5 Rio and Santos crop pro 
duced 9,973,000 bags, as against 10,407,000 bags of 1903-4 
| and 12,324,000 bags of 1902-3. 
| 
| 


' The 1905-6 crop is expected 
to yield about ten million bags, and up to the time of writing 
has given 7,970,000 bags in receipts. 

At the opening auctions of 1 5 moderate quantities 
Offered, and new crop parcels of Central American sold well 
At the commencement middling grades were realising 46s 
to 50s, as against 555 to 65s of 1904, and 50s to bos of Igo} 
Bold sizes and fine colory sorts sold at 538 to 90s, as against 
70s to 112s Of 1904, and 7os to 93s of 1903. During March, 
April, and May—the months when supplies were most 
abundant, and large selections of almost all descriptions were 
offering—prices became irregular and slowly declined. 
Owing to slackness of trade demand, we find at the half-year 
middling grades fetching 44s to 54s; bold sizes and good 
colory 49s to Sos per cwt, as against 47s 6d to 60s and 54s to 
gos per cwt respectively. During June the low range of 
prices and smaller offerings of Costa Rica began to attract 
attention, and prices improved. In July the auctions were 
chiefly supplied with poor quality and cherry dried lots ; these 
sorts, however, brought very steady prices, owing to higher 
quotations for Brazilian descriptions. August brought a 
much better market, and values improved. In September 
and October we had quiet markets with easier prices, and 
good qualities were neglected. In November prices were 
verv irregular, and the market during the closing month was 
a disappointing one, and several descriptions were cheaper, 
in spite of even more favourable European statistics and 
reports concerning the next Brazil crops. 




















The total supply of coffee during 1905 was: 
Europe. America. Total. 19064 Total 
Tons. Tons. Tons Tons 
Stock, January 1.1905 .. 383,860 249,140 633,000 638,680 
Imports during 1905 .... 499,330 388,490 887,820 948,980 
| UND cavercetececes 883,190 637 630 1,520,820 1,587,660 
Deliveries for 1905 ...... 565,090 378,490 943,580 954,660 
Stock, January 1,1906 .. 318,100 259,140 577,240 633,000 
—NMessrs Lewis and Peat, London. 
Imports, CoNsUMPTION, and Stocks. 
* 
| | Quantity. Value. 
| | 1905. 1904. 1903. | 1905. 1904. 1908. 
Imports of coffe ; trom—  Cwts. Cwts. Cwrts. £ £ a .. 
Pa Chen. ea oe | 4,075. 5,452) 7,687, 15.238 21,368 29,615 


Other British Possessions} 219,867! 186,473) 218,715) 692.285 672,051 726,106 





GOUMAMY oo. ccccccoceeces §5,510| 61,216) 73,802) 167,165 194,456 222,386 
France cecececceccees-| 76,049) 136,597) 136,131) 165,491 396,227 347,405 
VAG 0occccccceseescecces 143,382! 127,037) 293,904, 282,975 241,693, 516.41 


233,353, 253,658} 162929} 716,921 831,405 507,351 
223,990} 285,433; 250,358 667,094 972,598 785,142 


} 


Central America........ 
Other countries .......... 





956.226) 2,055,866 1,143,526 2,707,169 3,329,598 5,134,924 
| 263,642! 263,945 275,533 i a 
524,000 764,000! 688,000 











Total imports . 
Home consumption ... 
Stocks in bond on Dee. 31] .. 


COCOA. 


| The vear under review has been another quiet one, and 
although the offerings have been much less than during 1904, 
| yet we have had series of quiet markets. Price s for the first 
| half-vear were fairly well maintained, but during the closing 
| months went in buyers’ favour. With the exception of a 
downward fluctuation in prices of Trinidad kinds, values of 
medium qualities upon the whole show very little change, 
| but the commoner sorts are cheaper at the close. . 
Arrivals of all kinds to England total 317,207 bags against 
348,627 bags of the previous year, and 309,799 bags of 1903. 
| Deliveries for home use totalled 253,029 bags against 241,005 
| bags of 1904, and 238,237 bags of 1903. For —— 
| 83,254 bags against 70,670 bags of 1904, and 86,673 bags o 























| 1903. Stocks at the end of igo5 stood at 71,03% bags, as 
against 90,071 bags ot 1904, and 54,183 bags of 1903. 

| —Messrs Lewis and Peat, London. 

i So 

IMPORTS, CONSUMPTION, and STOcKs. ra 
Quantity. Valine. . 
| 1905. 1904. 1903. 1905. 1904. | 1903. 


} Lbs. Lbs. Lbs. £ z £ 
mports of cocoa ......- \g3,608, 100 71,528,436 60,451,418 2,233,080 2,763,251 2,428,262 
1 4 ; 


i 51,110,914 
Home consumption ..... 656 55,393,770, iit 
| Stock in bond on Dec. 31 110,488,000. 15,400,00¢ 7 567 000 


DRIED FRUIT. 
Currants.—The year 1905 commenced with a stock of 
| 8,285 tons, being 2,666 tons less than the previous year. A 
| new factor in the trade has been the convention between the 
Greek Government and a company formed for the protec: 
| tion of currant production and trade,”’ which has ae i 
The company, which has a capital of £800,000, undertook 
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to purchase, for purposes of distillation, any surplus stock 
of currants tendered to them each year at a fixed schedule | 
of prices, equal to 16s 6d to 18s 6d per ewt, duty paid, the 
former price being too low for the English markets. The price | 
of Provincial currants in January was 14s, the market at this 
time being very firm, and advanced during the spring and 
summer months to 16s for Provincial in bags, and remaiwed | 
at that figure until the arrival of new fruit. The market for | 
the new crop opened rather high, fair Provincial quarter- | 
cases being taken at 18s 3d, and bags Patras at 18s 6d; but, | 
a rather large quantity coming forward, and the new com- | 
pany not having warehouses ready for taking the new fruit, | 
the market fell away, and Provincial in bags were realised | 
at 158 9d to 16s. Prices for Panariti and Vostizza growths 

opened very reasonably, fair quarter-cases selling at | 
20s to 21s, with fine 24s to 28s, and choice up to 42s—the | 
finest quality seen for some years. The Vostizza and | 
Panariti now are very cheap, against Provincial at 18s 3d to | 
18s 6d for quarter-cases and bags 17s od. 

Raisins.—The year 1905 opened with a large stock of | 
Valencias—1,440 tons, against 858 tons in 1904—and_ the 
spring and summer months proved disastrous to holders, 
when there was a decline in half-boxes selected of 2s to 3s, 
and of 10s to 15s for fine and choice quarter-boxes, so that 
upon new season’s fruit arriving choice quarter-boxes went 
at 19s to 21s, and half-boxes 16s to 18s. The estimate of the 
new crop was a large one, and it is expected to be about 
25,000 to 30,000 tons, against 24,000 tons for the year 1904. 
The opening price of selected half-boxes was 26s, but soon 
fell away, until 24s was accepted for good selected. In 
November unprecedentedly low prices were submitted to for 
the time of the year, when good half-boxes were secured at 
i8s to 19s, and the year ends with half-boxes offering at 
17s to 18s, besides good selected quarter-boxes at 18s to 20s. 
The stock at the end of November was rather excessive— 
2,578 tons, against 2,044 tons in 1904. 

Sultanas.—The year began with a very large stock of 
Smyrna fruit—4,215 tons, against 4,164 tons in 1904—and 
the demand was very slow for the first two or three months, 
common fruit being on offer at 15s to 16s; but the trade even 
then did not purchase freely, and old fruit now can be had at 
ios to 17s. The estimate of the crop 1905-6 has ben 55,000 
tons to 60,000 tons. The new season commenced with very 
low offers, c.i.f. purchases being made, which, unfortunatelv, 
turned out to be wrong, and fruit costing 25s to 27s, duty 
paid, on arriving was only worth 22s to 23s. A further drop 
soon followed, when good colory fruit was disposed of at 
198 to 20s. The stock at the end of November was rather 
heavy, viz., 5,129 tons, but a large quantity is old fruit. The 
Greek crop is rather large, and the demand has been slow, 
prices being much lower than in the early part of the sea- 
son, good colory fruit now offering at from 28s to 34s. 

Muscatels.—The season has been rather a poor one, 
caused by the quality and bad packing of the fruit, under- 
neath the layers being very small and great rubbish, which, 
if the same thing continues, will cause a great decrease in 
consumption. Anothér mistake has been made bv the 
shippers keeping back good fruit until too late for most of 
the Christmas trade, the sales in the middle of December 
showing a fall of 20s to gos from those ruling in November. 

Figs.—The year 1905 commenced with about 2,400 
skeleton cases of old fruit, but, prices ruling low, it was 
cleared before the arrival of new season’s fruit, which 
reached London about September 20, the quality and con- 
dition being excellent. Prices opened reasonably —good 
layers at 30s to 36s. Pulled figs at the beginning of the new 
season were rather short, and further supplies coming for- 
ward, two sales ** without reserve ’ took place in December, 
and reduced prices were taken for really choice fruit, causing 
a large trade to be done.—The Grocer. 


SUGAR. 


The sugar market opened for the vear with a firm and 
advancing tendency. The scarcity of supply, from the de- 
ficient beetroot crops of 1904-5, due to the severe continental 
drought in the summer and autumn of 1904, which reduced 
the crop by 500,000 tons, caused considerable anxiety as to 
the satisfying of the world’s wants before the close of the 
sugar year on August 31st. This led to active buying on the 
part of consumers, both in the United Kingdom and on the 
Continent, and to an advance of 1s od per cwt being estab- 
lished during the first half of January. First products beet, 
which on January 1st were quoted at 14s 7d, f.o.b., had 
on the igth been raised to 16s 33d, f.o.b. 

This movement was further strengthened during that 
period by large speculative operations, principally on French 
account. Great activity prevailed in the Paris market, and 
No. 3 crystals were driven up during the first fortnight from 
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_7sf to 45.00f. All speculative centres felt the impulse 
af these eparations, and more especially the Hamburg a 
ket. for the forward deliveries of first products beet—Ma, 
being the month principally in demand—for which the quo- 
tation on January 18th was advanced to 16s 43d, f.o.b. 

This advance in the value of beetroot caused British re. 
finers to direct greater attention to cane sugars, of which 


| arrivals were then taking place, and of these they secured 


Java and Peruvian crystals at 17s, basis 96 per cent. polarisa- 
tion, and Peruvian syrups at 14s 6d, basis 89 per cent. polari. 
sation, all on floating terms, while for Jamaica Muscovado, 
to arrive, 158 3d, basis 89 per cent. polarisation, was then 
aid. 

Pani past experience has proved that high prices attract 
supplies from all quarters, and that stocks which have been 
accumulating during periods of depression, and have been 
lost sight of, are then set free, and make their appearance 
to disturb calculations, however carefully formed ; also that, 
under a period of high values, apparent consumption is 
checked, as invisible supplies are then drawn upon, and | 
utilised to the utmost. The past year has still further con. 

firmed this experience. The high level of values established 
during the first half of January proved sufficient to accom. 
plish both these ends. The scarcity of beetroot was counter- 
balanced by larger supplies of cane from Java, Peru, Mexico 
the British West Indies, and other countries, and these were 
generally obtainable by refiners at 6d under the quotations 
for beetroot. This caused them to be largely used, more 
especially by the Greenock refiners. Consumption was like- 
wise curtailed all over the world—that in Great Britain 
alone by about 40,000 tons during the first three months of 
the year. 





The near approach of the Budget had an unsettling effect 
on some consumers in March, who thought a reduction of 
duty not improbable. This, however, was never seriously 
anticipated, and the Budget in April left the duty unchanged. 

At the end of March a decline had been established from 
the extreme prices of January of 1s od per cwt, the quota- 
tions then being 14s 6d, f.o.b., for first products beet, 158 3d 
for Java and Peruvian crystals, basis 96 per cent. polarisa- 
tion, 12s 6d for Peruvian syrups, and 14s 9d for British West 
Indian, basis 89 per cent. polarisation, on floating terms. 

It is worthy of note that, amongst other quarters from 
which supplies were drawn during March, 5,700 tons came 
from Spain. These were landed in London, Liverpool, and 
Manchester, but, as their importation was found not to be 
in agreement with the Brussels Convention, further con- 
signments were prohibited by an Order in Council. 

In the early months of the year the American markets 
moved very much in sympathy with those of Great Britain. 
They were being supplied in great measure from Cuba. That 
crop was estimated early in the season as likely to yield 
1,400,000 tons, but latterly, from unseasonable weather, this 
calculation had to be reduced to 1,050,000 tons. This re- 
duction imparted a little firmness to prices for a time, but, as 
supplies were found to be sufficient when supplemented by 
early Java cargoes which would shortly be available, this 
improvement was not of long continuance. 

The sowing of the new beetroot crops was in active opera- 
tion in April, and, having been reported to be in excess of 
the previous campaign by 13 to 15 per cent., new sugars 
were offered at 11s 6d, f.o.b., or at 3s under the then cur- 
rent quotation for old crop. This was not without effect on 
the speculative market, and many holders of speculative 
contracts for May delivery, being discouraged by the general 
apathy which prevailed, as well as by the unfavourable de- 
velopment of the statistical position from curtailed consump- 
tion and increased supplies, were induced either to carry 
forward their interest into August or to instruct their im- 
mediate liquidation. The effect of selling on a reluctant 
market was disastrous, and May beet, which had_ been 
quoted early in April at 14s 8d, was driven down by the end 
of the month to 12s od, f.o.b. 

Legitimate trade was much disorganised by these specu- 
lative movements, and business in all departments was 
greatly curtailed. Quotations at the end of April were all 
reduced as follows :—First products beet to 12s 73d, f.0.b., 
Java and Peruvian crystals to 14s 3d, basis 96 per cent. 
polarisation, and Peruvian syrups to 11s 43d, basis 89 per 
cent. polarisation, on floating terms. 

During May, June, and the early days of July the market 
dragged along without life. The wants of consumers were 
being satisfied by the supplies then available, and, with 
favourable accounts of the growing beetroot crops, 4 frac- 
tional decline on all descriptions was a matter of almost 
daily occurrence. The speculative element seemed, for ithe 
time being, exhausted, and disappoined, and dispirited 
holders were powerless to stem the tide of depression. Quo 
tations on July 13th had been still further reduced to 95 8d, 
f.o.b., for first products beet, to 11s od for Java, basis 9 
per cent. polarisation, and to as od for Peruvian syrups, basis 
So per cent. polarisation, on floating terms, while new CcrOP 
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beet for October-December delivery was obtainable at os 3d, 
f.o.b., Hamburg, basis 88 per cent. analysis. oe. 
At this point there was a sharp reaction. It was known 


ee 
| that a large uncovered account existed for August, and 


|| holders of that delivery on the Continent, and especially in 


Paris, made a violent effort to raise values, so as to liqui- 
date their contracts more favourably. In this they were 


|| assisted for a short period by an improved demand from 


| consumers for actual sugars, and by the rush to cover open 
contracts on the part of some alarmed “ bears.’’ The im- 
| mediate effect was an advance of 1s 6d per cwt. The value 
| of first products beet was raised on July 20 to 11s 3d, f.o.b., 

Hamburg, basis 88 per cent. analysis. This advance was 


maintained for the next few days, as sellers of uncovered 


were known to hold large quantities of sugar for August, 


} 
| contracts had the fear that the great Paris operators, who 





| 


| 





might be successful in their endeavours to advance prices 
still further, and that they might even succeed in effecting 


| a corner for that month. 
| 


All such fears were, however, dissipated on July 31st, when 


| the failure of a large French operator was declared, and with 
| him the bankruptcy of six of the most respected and extensive 


| brokers in Paris. Disorganisation and distrust thereafter 


} reigned in Paris and in all speculative markets, with daily 
|| declining values, and this was further intensified bv the 
|| failure and suicide on August 28th of the greatest and most 
| important speculator in Paris, whose downfall involved im- 


} 
{ 


mense loss to many continental and English firms. 
_ The depreciation in values caused by these disasters was 


| very severe, and on August 31st quotations had been reduced 
| toSs 73d for first products beet of both the old and new crops, 


‘ 


| to ros 3d for Java and Peruvian crystals, basis 96 per cent. 

polarisation, to 8s for Peruvian syrups, basis 89 per cent. 
| polarisation, while West Indian Muscovadoes were quoted 
| at gs, basis 89 per cent. polarisation, all on floating terms. 


|| As a result of these failures, a large quantity of sugar 


| formerly withheld from the market, both in Paris and Ham- 
burg, was set free, and this enabled refiners to find ample 


| supply during September, and until new crop beetroot be- 


{| 


came available in the middle of October, without anv 
advance in values. : 


|| _ During the three months from September to November 
| imports of foreign refined had by no means been excessive, 


‘ 
j 


| 
} 
( 
' 


{ 
| 
} 


| and this enabled British refiners to obtain a good daily 
| demand for their manufacture, and permitted of there being 
| constant buyers of the cheap Java and Peruvian sugars then 
| on offer, both on the spot and to arrive, at gs 3d to gs, basis 
| 96 per cent. polarisation, on floating terms. ' 

__ The first estimates of the beetroot crops were published in 
| October, namely :— 





Tons. 
Mr Gieseker, of Brussels .............. itvddvessvade 6,625,000 
if Mr F, O. Licht, of Magdeburg ........ eebdekeenawnd 6,550,000 
| Mr Otto Licht, of Magdeburg..............--.-ceeces 6,475,000 
INS hin ut eed wevdouet evades adan ieakcsdouws +++ 6,316,000 
EE Wadigbiecevedeucedéscenkeuvxkucdisate +++. 6,675,000 


| 
| 
| 
| 


__ These estimates, although since increased—those of Mr 
_F. O. Licht by no less than 325,000 tons, on account of the 
abnormal size and great richness of the roots—have not had 
any material effect upon prices. First products beet have 
_ ranged between 8s 6d and 8s, f.o.b., since the middle of 
_ October—they touched 8s for a short period when French 


|| Cuite was being freely offered at this figure, and they there- 


| after recovered 3d to 43d when the pressure of French selling 

had ceased. Latterly German sugar has been more freely 

| Offered at rather easier prices, and the closing quotation of 

| first products beet is 8s 13d, f.o.b., Hamburg, basis 88 per 

| cent. analysis; while for cane sugars the quotations now 
are gs, basis 96 per cent. polarisation, for Java and Peruvian 

| crystals, and 7s 9d, basis 8g per cent. polarisation, for Peru- 
vian syrups. 

First products beet of the crop 1906-7 for October-December 
delivery has been somewhat freely offered, latterly at 8s od, 
f.o.b., Hamburg, basis 88 per cent. analysis, and this has had 
a quietening influence on prices of present campaign. 

The following table gives the average price of first pro- 
ducts beet, f.o.b, Hamburg, during each month of the past 
five years :— 


1905. 1904. 1903. 1902. 1901. 
s d s a s a s ad s 4d 
NUNN iiik intoaneicitneaine basen 15 73 .. 8 O .. 8 O 6 6 9 13 
urease a: ee . & OF 6 & .. 9 2% 
UE niguxiahsdgnniontnouns 14 94 8 3 . ee 6 5 - § 
SW hid Nea ata ores 13 9 cn xe ce 63 .. 811 
Di eAshsieis heres tina oot 2o.9%8.8% 6 3 .. 9 
.. _—— ees: | eS Pe of 62 ..9 
SEE Siri ne ats nedanienss ntie ia CS. oie 7 ; 7 103 51144 .. 9 
Mii ce ot 9 84 Sa ..t3 2 ieee ot 
ND s <ksdstdecckesedse 8 7 10 9 .. 8 5 6 in 
OE 666k: skcnacpoanncenecll He ll Of .. 8 & oT Siu 29 
MOOI is ss icdecwivvecs oe «cme . oe 7m. 7S 
NE ti Nieistebsdeck 82 ..144 43 .. 8 4 82 .. 6113 
Average for year ............ 11 5} ..10 O .. 8 3 6 74 .. 8 & 


The following tables give the latest estimates of the beet 
and cane crops for the present year, compared with the actual 
Production of the three previous years : 


I 


DS ae 


Beer, as per Mr. F. O. Licur’s Crrcvunar of December 15th 











1905-6. 1904-5. 19034. 1902-3 

: Tons Tons Tons Tons 
I eseesccecs .. 2,375,000 .. 1,598,164 1,927,681 1,762,461 
Austria receeeesess 1,460,000 .. 880,573 .. 1,167,959 .. 1,057,692 
UMD ae cecccccicae - 1,075000 .. 622,422 .. 804,308 .. 833,210 
Belgium ..... ; ; $5000 .. 176,466 .. 29.8il .. 224,090 
Holland ....... ss 200,000 |. 13665) .. 123,551 .. 102411 
Russia... lee 1,020,006 .. 950,000 .. },206,907 .. 1.256311 
Other countries . ; 420,000 .. 340.000 .. 44).116 .. 325,082 
a 6,875,000 4,712,976 §,8861,333 .. 5,561,257 


Cane.—Per Messrs Willett and Gray's circular, dated Ni 








York, December 1sth 
CANE, 
1905-6. f2904-5. 1903-4 1902-3 
Tons Tons. Tons rons 
United States—Louisiana........ 300,000 .. 335,000... 215,000... 300,00 
Porto Rico .... @ 210,000 .. 145,000 .. 130,000 .. 85,00 
Hawaiian Islands ............ 370,000 380,576 .. 328,103 391.062 
Cuba crop .................++- 1,300,000 .. 1,157,000 .. 1,010,228 .. 998,878 
British W. I.—Trinidad, exports 35,000 .. 28,000 46,000 45,000 
Barbadoes, exports .. oe 45,000 .. 40,000 56.771 .. 5 $000 
Jamaica crop de eta e re ; 18,000 .. 16,000 .. 13,058 .. 18.772 
Antigna and St. Kitts.......... 19,000 .. 19,000 .. 19,000 .. 18,000 
French W.1.—Martinique exports 33,000 29.986 25,000 .. 29,000 
as . 360K %,000 .. 36,000 4,000 
Danish West Indies—Ste. Croix.. 13,000.. 11,000 .. 13,000 13,000 
Haiti and 8t Domingo...... ..... 50,000 .. 47.000 .. 45,000 .. 45,000 
Lesser Antilles not named above.. 13,000 .. 13,000 .. 13,000 12,000 
oe, re chad as 105,000 .. 125,000 .. 120,000 115,000 
Central America—Guatemala crop 8,000 .. 8,000 .. 10,000 10,000 
San Salvador crop.............. 7,000 7,000 .. 5,000 5,000 
ORMOND ns cas cccescceves 5,000 .. 4,500 .. 4,000 .. 4,500 
CI ON voc ccccccccscces 3,000 .. 3.500 4.000 .. +000 
South America— Tisncunneuente 115,000 .. 100,000 .. 113,282 .. 121,570 
BUPIMORE ETOP oo. cc ccccccsecs 13.000... 13,000... i5,000.. 13,000 
WE etcatsenvctseanegaces 5,000 .. 3,000 .. 5,000 3,000 
ER cages cavdeuveunns . 150,000 .. 150.000 .. 140,000 .. 140,000 
Argentine Republic crop .-»- 125,000... 126550... 140,719 130.000 
Brazil crop.... cascsseencs SAE ec GED a. Tee «se Ee 
i atiécduaduects cccccccescce LOUROEO -. LAUER .. SESE) 842.812 
Phillipine Islands ................ 105,000 .. 96.875 .. 80,000 .. 90,000 
theese d vacdancdenveses dase 65,000 .. 60,000 . 90,000 90,000 
DED oda ccntevcesieucedcssese ee Dea Zee 150.349 
Nititeraccenudeceekeconns 30,000 .. 30,000 .. $1,117 .. 35,000 
TOM cc cccnsccccccescsucccccccoce 28,000 .. 28,000 . 28,000... 28,000 
United States beet............ -- 265,000 .. 209,722 .. 208135... 195,465 
British Imdia exports ............ 15,000 .. 30,000 .. 15,000 
NE Age thdncecncecccesnswe 4,959,000 .. 4,588,710 .. 4,296,506 .. 4.191,906 


Adding the estimated American and other crops, 
the world’s supplies of beet and cane, together with 
stocks carried over at August 31st, will, therefore, stand as 
follows : 


1905-6. 1904-5. 1903-4. 1902-3. 
‘Tons. fons. Tons. Tons. 
Stcck carried over on August 3ist {1,165,075 .. 1,225,000 .. 1,963,000 1,800,000 
European beetroot crops ........ 6,875,000 .. 4,712,976 5,864,968 5,556,869 
American beetroot crops ...... . 265,000 .. 209,722 .. 208,135 _ 195,463 
CN Gia cnkctancasescsvcens 4,694,000 .. 4,088,371 .. 5,996,443 


4,378,988 .. 


World's supply till Aug. Z1st....12,999,075 .. 10,526,686 ..12,124,474 . .11,548,775 


The following table is intended to show how much of this 
supply has been consumed during the past three ye ars, and 
will enable a rough idea to be formed of the relative position 
of supply and demand till the close of the sugar year on 
August 31, 1906 :— 


1905-6. 1904-5. 1903-4. 1902-3. 

Visible supplies on Aug. 31, Tons. Tons. Tons. Tons 
sopelirditesnss 5 65075 .. 1,225,000 .. 1,965,000 .. 1,800,000 
~~ oe 11,834,000 .. 9,301,868 .. 10,161,474 .. 9,748,775 
Deduct visible supplies on 12,999,075 .. 10,526,686 .. 12,124,674 .. 11,£48,775 
a. ‘i 1,165,075 1,225,000 1,963,000 
Seaninghun ie we 9,361,611 .. 10,899,478 9,585,775 


From this it would appear that the visible consumption ot 
the world has declined during the year ending August 31st 
by no less than 1,537,863 tons, but, as has been explained 
above, all invisible stocks are drawn upon and exhausted 
during times of high values, and these figures, therefor 
form no index of what has actually been consumed during 
this period. The figures of supply till August 31st next— 
namely, 12,999,075 tons—are the largest on record, but, by 
the light of past experience, it will most likely be found t lat 
the shrinkage in consumption which took place this ae 
under a period of high prices will require to be made goo 
during the current year, when values have fallen abnormally 
low. The replenishing of invisible stocks which may, there- 
fore, be expected, and the natural increase of nena 
all over the world, may go far to raise the figures o visib e 
consumption for the present season [0 4 point even above 
that which was attained during the season 1903-4. ae 

Moreover, it must not be forgotten that, in the pré sent low 
range of values, largely increased supplies have been dis- 
counted, and that, should any mat' rial decrease of sow ings 
be made for the coming pe: the position of the article 

j a ce be improved. 5 z 
"The tere table will give an idea of the total con- 
sumption of sugar in Great Britain during the past three 


years : 
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Home Consumption reached about 258,000,000 Ibs, 
whole of the increase taking place in the latter months of 
the vear, which looks encouraging for the future. The 
average consumption per head is still below what it was some 
years back, and the steady annual increase which took place 


maintained, and was, if anything, slightly above the average, 
many teas from high-grown estates possessing, perhaps, 











The event of the year has been the reduction of the duty 
from 8d to 6d, followed by the largest clearances ever known 
for home consumption and a stronger demand for better- 
class tea than has been the case for some years. 

The world’s tea production has been slightly less than last 


increase from Ceylon and Java. This is a fortunate circum- 
North American market and the general paralysis of trade 
in Russia. Notwithstanding this, the home market has re- 
ceived hardly as much tea as in 1904, the shortage from 
China being so marked—in spite of an attempt in some quar- 
ters to revive the demand for this growth—while the expan- 
sion in foreign and colonial markets for British-grown tea 
to the end of September—the-latest available date—has been 
sufficient to overtake the record figure of 1904. 

It is in this field that the main hope of prosperity for tea 


producers lies, and with all that has been and is being done | 


through the cess funds of India and Ceylon to promote its 


expansion, there is every reason to expect that increasing | 


success will result. 
the 


with a 4d duty is only just beginning to show signs of re- 
turning. The chief increase has been in Ceylon tea, owing 
doubtless to the larger imports from that country, while there 
has been a remarkable falling off in the use of China tea, 
which, curiously enough, touched the lowest point of con- 
sumption ever recorded. The better demand for good tea 
which has sprung up since the duty was lowered should 
induce growers to use every effort to improve quality. 


Foreign Markets took almost the same quantity of Indian | 


and Ceylon tea last vear, when it was 133,000,000 lbs, against 
120,000,000 Ibs in 1903, while in 18g5 it was under 37,000,000 


Ibs, a wonderful expansion in the short space of 10 years. | 


Figures would no doubt have been even more satisfactory 
were it not for the disturbances in Russia and the falling off 
in the demand for green tea in North America, both of which 
may be regarded as temporary causes. 

INDIAN TEA.—lt likely that the crop 
Northern India will be short, and, in consequence, shipments 
from this country less by a few million Ibs. Ouality has 
been, on the whole, the best for some years, especially from 
Assam and Darjeeling; Dooars has been rather above the 
average, while Cachar and Syihet have, perhaps, shown a 
slight improvement; from Southern India Travancore has 
also sent forward rather better qualitv. This, to some ex- 
tent, accounts for the better average price, which was also 
materially helped by conditions referred to above. 
average price of Indian tea sold in public auction on eoirden 
account during 1905 was 7.30d, against 7.36d in too4. From 
the commencement of the season to the end of the verur it 


i Was 


seems 


7.80d per Ib, against 7.10d in 1904 and 7.80d in 1603. 
CEYLON TEA.—There was a considerable increase in 
the output, the crop showing an excess of, perhaps, 
15,000,000 Ibs over last year, while shipments to this country 
were nearly Quality 


10,000,000 ahead. 


has been weil 


rather better flavour than during the last few vears, while 
those from the low districts have been well up to standard. 
The average price of Ceylon tea sold on garden account dur- 
ing the year was 6.99d per Ib, against 7.17d in 1904, and 
from June ist to the end of December 7.20d, against vd in 
1904 and 7.41d in 1903. 7 

GREEN TEA.—The falling off in the North American de- 
mand caused a considerable reduction in manufacture both 
in Indian and Ceylon. 

JAVA TEAS have fully maintained their quality, and are 
now largely used for blending with other growths, as manv 
of them possess distinctly good quality and flavour. Produc- 
tion continues to increase, and stood last year at 25,373,610 
Ibs, against 22,138,187 Ibs in 1903. Average price during 
1905 Was 5.70d, against 6.36d in 1904.—Gow, 
Stanton, London. , 


7 ome 


Wilson, and 


Ss 








1905. 1904. 1903. 
Meltings of raw sugar, by the brokers’ Tons. Tons. Tons. 
circulars, and in London, Liverpool, 
@Bristol, and Greenock ......... _... 41,687 .... 668095 .... 595,943 
Probable consumption of foreign refined 746,360 .... 865,404 925,783 
Less raw sugar exported and 1,388,047 .... 1,531,559 .... 1,521,726 | 
sent coastwise, from London, 
not included in brokers’ cir- Tons, Tons, Tons. 
I ae te escape abe 3,500 5,000 4,500 
Less refined, of home manu- _— non Sissi 
‘ture, ex Dicreceshee 728 d 
ee ee —— %4251-——— 34,728-——— 56,381 
Consumption of United —_ on —__ 
Kingdom cS Pe 1,353,796 1,496,831 1,465,345 
—Messrs William Connal and Co., Glasgow. 
TEA. 


year, the shortage from China, Japan, and in a less degree | 
from India not having been fully counterbalanced by the | 


stance in view of the recently over-stocked condition of the | 


from | 
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CHINA TEA.—The year under review has been one o 
‘the most trying and anxious as regards importers for many 
vears past. It will be remembered that the crop of tea sent 

_ here in 1904-5 was far in excess of our possible requirements 
Hankow, and the northern ports nearly doubling their ex. 
| port of first crop Congou to this market. The supposition 
of course, was that it came here owing to the Russo-Japanese 

war, to find its way eventually to Russia, as everyone knew 

that our requirements were smaller, not larger. Importers 

did not realise until the turn of the year iecinry, 1903) 

that Russia would not come to the rescue, and the conse. 

quence was that several million Ibs of medium to fine first 

crop Monings had to be forced off at ruinous losses, each 

sale marking lower prices, until good medium to fine teas 

| reached 53d to 8id per Ib, while fair to good flavoury Kee. 
_muns and Ningchows went down to 43d to 53d per Ib. Such 
value had never been seen before. However, even at these 
_ rates very little more of these better teas went into consump. 
tion, while common seemed to have gone out altogether, and 
'a large proportion simply passed into speculators’ hands, 
Owing to the falling off in the China exports of green tea 
_by some 4,000,000 Ibs, and no importations from America, 
| we really landed less tea for season 1904-5, although Congou 
showed an increase of 3,000,000 Ibs. With such prices 
ruling, it can be well understood that buyers did not go back 
to China in a happy state of mind to open the present season 
of igo5-6. Nature and John Chinaman, however, simplified 
the position in the north—the first crop has been very small, 
and the bulk poor and weathery, with a dark infusion, 
Although supplies for the first three months of the season have 
been absurdly small, yet both exporters and the home trade 
| virtually tabooed the Kintuck kinds, while of the medium 
| grades of Onfaa and Ningchow the supply has been of the 
| smallest dimensions. Now the trade realised what a good 
crop last year’s was, and the consequence has been that we 
are rapidly using up last year’s Monings at daily rising values 
as supply shortens, while the new crop is left severely alone. 
Taking the trade in China tea for the year 1905, deliveries 
show a heavy decline on 1904. The total average is now only 
1,500,000 Ibs per month, against 2,000,000 Ibs in 1904, so 
that we are now delivering 18,000,000 Ibs, against 24,000,00¢ 
last vear; and of this total about 1,000,000 Ibs goes for ex- 
port, leaving only 500,000 Ibs of all kinds per month for 
home consumption. This falling off must be entirely owing 
to the low prices ruling for Indian and Ceylon leaf, as the 
deliveries for export are only slightly under last year.—The 
Grocer. 
The import, consumption, and stock of tea in each of the 
last four vears were 


IMPORTS. 


1905. 1904. 1903. 1902. 
From - Lbs. Libs, Libs. Libs. 
oe 165,749,960 170,406,987 165,138,173 .. 157,128,357 
GHG -c ax sascacs 112,556,329 97,395,106 94,456,252 .. 106,108,135 
GONE cc iieieadea 15,180,730 27,239,564 .. 21,597,553 .. 17,410,021 
Other countries.. 16,114,757 17,054,913 19,067,253 .. 12,170,282 
309,601,776 312,096,570 300,259,431 292,816,795 
EntTereD for Home CONSUMPTION, 
1905. 1904. 1903, 1902. 
| From— . Lbs. Lbs. Lbs. Libs. , 
GO ear 150,530,446 155,196,596 .. 150,858,605 .. 148,727,839 
| Ceylon .......... 89,385,901 79,445,591 78,535,035 .. 85,540,877 
ae: “Soe ee 6,658,966 11,048,116 .. 14,963,825 .. 11,531,850 
| Other countries... 12,513,278 10,969,965 .. 11,140,683 .. 8,639,642 
| ee _ . aimee ——— — 
259,088,591 .. 256,660,268 .. 255,498,148 .. 254,440,188 
| Stockinbond Dec.31 135,144,000 125,726,000 .. 113,469,000 .. 108,658,000 
TOBACCO. 


The leaf tobacco market during the past year followed, on 
| the whole, a quiet course, free from any noteworthy fluctua- 
| tion in prices. Large stocks, especially of North American 
| tobaccos (about 165,000 hogsheads and tierces lying in the 
bonded warehouses of the United Kingdom), comprising but 
|a comparatively small selection of really desirable grades, 
| as well as the instabilitv pervading the trade since the forma- 
| tion of the Tobacco Trust, are the chief causes of manufac- 
| turers having been so reluctant to replenish their stocks to 
| the usual extent. It must, however, also be noted that for 
| some time most imports of leaf tobacco have shown a gradual 
falling off in quality, chiefly those of the light-coloured de- 
| Scriptions, which, apart from a pungent, acrid flavour, are 
| often defective in burning. It may be that the use of chemi- 
| cal manure for the purpose of promoting the yield of the plant 
| cannot, under certain circumstances, be very well avoided, 
| although the experiment is always fraught with risks as re- 
| gards good quality. When, however, on account of the craze 
| for lighter-coloured tobaccos, the planter is called upon to pro- 
| duce these kinds in a larger proportion, by either harvesting 
| the tobacco before its time or by arresting the regular course 

of fermentation, or by subjecting it to a premature drying 
process at a high temperature for the purpose of fixing the 
| colour, the market too frequently receives a product which 
; i$ to some extent devoid of the particles essential to g 
flavour, and offers little prospect $f improving in quality by 


a 








| treated strips. The grounds on which the petitioners advo- 


| be received as a welcome novelty on our markets. 
| merely from these samples, it would be premature to give a 


re 
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of moisture, which compels manufacturers to resort to this 
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storage. As present stocks consist largely ot grades of the 
above descriptions, it is not surprising that dealers and manu- 
facturers should be loth to speculate in such growths, not- 
withstanding that a certain number of consumers persist in 
the supine idea that light-coloured tobacco is synonymous 
with light and good flavour. : : 

During the past year the struggle between the inde pendent 
tobacco manutacturers and the Imperial Tobacco Company 
showed no signs of abatement. The severity of the compe- 
tition centres in the tobaccos sold to the working classes at 
3d per ounce. While, for the time, the retailer profits by this 
competition, the consumer, who gets no reduction in price, 
receives inferior tobacco, partly manufactured out of the 
dried-up common grades, and even refuse from the American 
and continental markets. It is the importation of these low- 
class tobaccos, dried down abroad to a very low percentage 
unhealthy competition. As there are no leaf tobaccos which 
in a normal marketable condition, contain less than 14 per 
cent. of moisture, it is somewhat puzzling to understand why 
the law allows leaf tobaccos artificially dried down to as low 
as 10 per cent. of moisture to pass at the lower duty. With 
a minimum moisture limit in leaf tobaccos at the time of im- 
portation of 14 per cent., the present unreasonable competi- 
tion among manufacturers would probably cease; in any 
case, the consumer would receive a better article, the Exche- 
quer obtain more revenue, less offal would be presented for 
drawback, and the export trade in leaf tobaccos from London 
and Liverpool would revive. 

The agitation for the repeal or modification of the differen- 
tial duty on partly manufactured tobacco, i.e., stripped leaf, 
does not find many adherents. A recent petition for abolish- 
ing the differential duty presented to the late Chancellor of 
the Exchequer is signed by a number of manufacturers, who 
probably have made the experience that leaf dried down 
abroad to a low percentage of moisture yields in the manu- 
facturing process a larger amount of offal than similarly 


cate the repeal of the higher duty on stripped leaf are like 
those advanced by former memorialists—weak, and, in some 
respects, rather confusing. By far the larger number of the 
trade consider, however, the differential duty on strips an 
equitable measure, recognising the difficulty, nay, the im- 
possibility, of arranging the duties on tobacco in a manner 
which would suit, for the time being, the convenience of 
any and every particular branch of the trade. Hence the 
majority have kept aloof from an agitation which tends to 
prolong and even aggravate the precarious condition 
through which the tobacco trade is passing. 

A collection of samples of leaf tobacco grown in Southern 
Rhodesia was received by the British South Africa Company. 
The samples of the light-coloured Virginia type look promis- 
ing, and should it be possible to produce these bright, ripe, 
vellow grades at a moderate cost, shipments thereof would 


Judging 


decided opinion as to the prospects of tobacco culture in this 
colony..—Messrs W. O. Miiller and Co., London. 


Imports and Rr-Exports of Topacco. 


’ 
Quantity. Value. 
1905. | 1904. 1903. | 1905. | 1904. | 1908. 





Imports ae ce Lbs Lbs. Lbs. 


‘ £ £ £ 
Unmanufactured 83,452,676 106,670,010 84,052,046 2,244,172 2,946,108 2,505,436 


Manufactured and 
snuff 3,699,516 4,326,324 4,943,149 1,487,797 1,566,270°1,685,417 


Total .........., 87,152,192 110,996,354) 88,995,195 3,731,969 4,512,378 '4,190,853 

Rs-Exports— - a a -\— 

Unmanufactured 3,357,758 4,442,673 5,627,648 113,239 135,241 178,565 
Manufactured and 














a 571.617 691,458 748.778 107,974 110.161. 142.457 
CONSUMPTION and Srocks. 

1905. 1904. 1903. 

Lbs. Lbs. Lbs. 
Home ecensumption ..............++ 87,152,192 85,502,834 83,592,477 

Bonded stocks on December 31 . 

Unmmmutaoteted.. .. 0... cccccececes 189,903,000 294,828,000 193,365,000 
Manufactured and snuff .......... 2,468,000 2,556,000 3,005,000 


INDIA-RUBBER. 


Our imports of Para and Caucho during 1905, viz., 13,454 
tons, were 2,355 tons more than the pre vious year, and the 
deliveries, 12,996 tons, show an increase of 1,537 tons. The 
stock on December 31st was 630 tons against 246 tons at the 
end of December, 1904. The visible supply on the last day 
of December was 2,820 tons against 2,646 tons same day in 
1gO4. 

Colombian.—About 1,300 packages passed through the 


auctions during the year, against 2,000 in 1904; practically | 


everything offered was sold under the hammer, and have | year, of which the first few 


been readily taken at very full prices. The range of prices 
was as follows :—-Strong brown scrap, fair to good, 3s 3d to 
* ~ ae + 

38 10jd (one lot of very fine clean realising 4s 41d). 
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White i 
« ther financial ibles wer 

scrap and sheet, soft to goad, 2s 5d to 3s 8d; black sheet and! as apprehensions of further financial troubles were 
' 

i 


l ¢ } ' 


scrap, interior, dirty to good, 2s sd to 3s Sd; grey -hee 
38 ojd ; smoked sheets, 3s 3d to 3s gd per Ib. 





Peruvian, Caucho, «~c.--The imports during i905 were 
3,325 tons against 2,584 tons in 1904, showing an i ncrease of 
744 tons. The deliveries were 3,330 tons against 2.545 in 
1go4, being 7g1 tons more. The past vear has t crood 


one tor this sort of rubber, especially for ball, which reached 
38 10}d per Ib in December, the highest point it has ever 
reached. The past vear has been a very good oné for these 
rubbers, especially ball, for which there was a strong 
practically throughout the 
scarce, and no sales of any importance have taken plac 

Man gabeira.—Theére has been a good demand throu 
the year for this grade, especially during the latter part, when 
supplies were not so large; no parcels of very fine thin sheet 
were offered, the general run being the ordinary thick and 
thin spongy. Bahia.— About 1,600 packages were offered at 
public sale. The highest price paid was 3s 4d for thin Santos 
sheet, thin and thick fetched from 2s sd to 3s 2d, and low 
sandy sold at 1s 6d to 2s Sd. : 

Manicoba.-The quantity offered during 
much larger than last vear, in all 


whole vear. Slab has been very 


he vear was 


t 
about [,500 DpDacKkayes, 

} 

i 


which sold very well indeed. Amongst this « some 
fairly large parcels of very fine plantation The 
year opened with 4s 5jd to 4s 7d for plantation and fair 


sandy at 2s 7d, but steadily advanced, the highest price being 
5s 4d for plantation and 3s ojd for good ordinary ser 

dark strong sold well at 3s 7id. Most parcels were 
nary sandy quality, fetching from 43s to 3s 4d per Ib. 


ap, good 


‘ ordi- 


Central American Sorts, C~c.—-The quantity offered during 
the past year exceeded the 2,000 package s offered in 1904 
by about 200. Throughout the whole year there was an 


active demand, and a large proportion of the offerings was 
sold under the hammer. The range of prices was as follows : 

Good brown scrap, 3s 2}d to 3s Sd; white scrap, 2 
3s 7d; white and brown scrap, 2s 6jd to 3s 1ojd; bi 
white sheet weak, 2s 1od to 2s 113d; Ecuador, brow 
and roll, 3s 2}d to 3s 113d; Carthagena slab, low loaded to 
good clean, 6d to 2s 11d. 

Mattogrosso.—At the January auctions some vit 
was sold at 4s 43d, but steadily rose, and in March 5s id was 
paid, and in May business was done at 5s 2d, which was 
the highest price of the year. In June it dropped to 5s, and 
in November the price was 4s 11d. December saw it at 


= Sid to 
ck and 


sf rap 


3s 1d, but it has eased off since then, and the closing price 
of the vear is 58 per Ib. Negroheads have been fered in 


fair quantities, and have sold well, the opening price being 
3s 3d; 38 103d was the top price of the year, w! 
paid in May; the closing price is 3s 93d per Ib. 
Mollendo.—The imports of Mollendo and Beni Bolivian 
are slightly larger than 1904, Viz., 250 tons, 
They have been readily saleable throughout the year, and the 
prices have fluctuated with Para. The highest point reached 
for Beni was 5s 9d in May, and for Mollendo 5s 8d was the 
highest quotation of the year, but no sales took place at that 
figure, as supplies were scarce during May. The largest 
sales were made in September and December. Negroheads 


have been scarce, and have sold up to 3s tod per Ib for 


against 225 (Ons. 


Para and Peruvian (CAUcno). 
Stock, t 
Imports Deliveries. Dec. 3ist. a: rt 
Tons. Tons. Tons. E e LI 
(0 ere 12,996 as 64 as 5/43 
BN sss st accuess 11,129 11,459 246 : 5/2 
Bt ckevcdnwen 12,824 13,217 os 576 Sil 
isa seseas 11,726 12,260. 939 9 
1901 ee 11,986 11,262 1,475 : 7 
Fee a cv issoesees 10,363 9,989 “ 849 j 10 
Fluctuations in prices during the year : 
Closing Aga i 
Lowest Highest Dec. 531, Dec. 3 
Point. Point. 1We 1904 
Fine Para..... «sees 4/103 - 594 55 5/2 
Receipts at Para, 1905, 34,400 tons, against— | 
Tons. Tons. T ms ; Tons. 
1904...... 30,305 1899...... 25,235 1894 18,590 1889 15,950 
Bea ciees 31.010 1898...... 22,030, 1893.. 19,7 0 1383 15.060 
1902. 28,590 1897.... 22,71 1892...... ii 979 ‘6 15 - 
1901 .. 30,050 1896...... 21.760) 1891.. 17.910 188 $0 
ee 26,94C  1895...... 20,536 18% 16,620 188 12,910 
1905 1904 190 1902 
Tons ! Tons Tons. 
Imports of other rubber besides ’ a a 
"Pam and Peruvian .....-..-- 8,351 8 6] ) 6 ao 5 oe 
Deliveries «ditto..... 8,531 7.584 er a 
Stock ditto sia iriniaiick as 986 ] 43 
Imports of al! sorts of rubber to ‘ te a : poe 
"neetead... papeane ‘ ‘ 21 835 ] ; 144 ; 615 ° 16 = 
Deliveries ditto..........--.0+-0e 21,527 a 4: o l 18, Z 
Stock, December 31 .........- 1,62 1,561 shi i 
—Messrs Lewis and Peat, Lond 
SHELLAC. 
In re vit wing the course of this market during the pa t 


weeks will be remembered by 


not a few, the “‘ semi-panic ”’ mentioned in our last circular 
completely demoralised most of those interested in the article, 
‘ t 
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ing about, and it was not until a few months had elapsed 
before the atmosphere became clearer that a steadier tone 
Was apparent, with an inclination to open up future busi- 
ness, but in the majority of instances speculators have held 
aloof. 

The opening quotation of 1gos to 195s for TN diamond, 
being purely nominal, soon declined, as it was generally 
known that many thousands of cases would have to be 
thrown on the market sooner or later, meanwhile holders 
accepting practically any offers made for their parcels, thereby 
unduly depressing prices. However, when it was reported 
that a line of 7,000 cases had been cleared in the neighbour- 
hood of 125s per cwt a more hopeful feeling prevailed, and 
quotations quickly advanced to 150s within a few weeks. 
With but slight fluctuations, this figure ruled until May, 
when a decline of 7s took place, owing to a fall in the rupee 
from 72 to 68. From this point it steadily advanced, in 
sympathy with the Calcutta quotations. 

Throughout the year America has bought freely from this 
side, and also direct from Calcutta, having taken 10,000 
cases of oranges in excess of us. For some years past their 
annual consumption has been between 64,000 to 68,000 cases, 
whilst the total for the past period will, it is estimated, reach 
nearly 90,000 cases. 

The shipments from Calcutta to all ports for the past 
season show an increase over last year of 3,587 cases, 
America taking 18,000 and the Continent 10,000 cases more 
than the corresponding period, whilst the United Kingdom 
has fallen from 84,000 to 60,000 cases. These figures do not 
appear to confirm the usual reports of a shortage of the 
various sticklac crops, which have come along in the usual 
stereotyped style. 

Fine and Fine Second Orange —There have only been a 
few arrivals, principally on importers’ account, and prices, 
although below those ruling last year, have maintained a 
firm tone at many shillings above the inferior qualities, free 
flat descriptions being in demand, the supplies all coming 
in ‘‘ more or less blocky ’’ condition. 

Garnet AC Diamond remained very quiet, in sympathy with 
the other descriptions, during the greater part of the year, but 
gradually became scarcer month by month, until on Decem- 
ber 1st there were only 76 cases in stock (no AC diamond 
included). Up to 210s has been paid for this mark. A few 
hundred cases have recently arrived, and prices are now 
about 190s to 195s. Gal O.—It was not until the scarcity of 
AC became noticeable that this mark made such progress ; 
then buyers had no other option than to submit to the in- 
evitable, and prices quickly advanced as the stocks com- 
menced to move off, and the highest price paid for blocky 
was done recently at 185s per cwt. Buttons.—The arrivals 
continue to come in more or less resinous. Recently, how- 
ever, a few importations have shown some improvement in 
the decrease of adulteration. The demand has been very 
fair, and prices have ruled according to the supply of the 
descriptions required at the time. Good strong No. 1 remains 
at a premium. Our stock, it will be noticed, is about 1,000 
cases less than this time last vear. 

No public auctions have taken place during the year. 


| 
Price at 


Stock at End of Dec. 31. 


Landings. Deliveries. | 








| 1905. 1904. |} 1905. , 1904. | 1905. | 1904, 1905. [3904 


‘ 








Cases. “Cases. | Cases. Cases.| Cuses. Cases. ee? 2 
Orange, good 2nd . | 24,756! 31,252! 30,285 56,731 47,155) 33,662 182 | 190 
Gamet, A C block; 655! 4,050) 4,290. 9,858, 7,238 8,296 1926! 180 
Button, Fair 3rds. 5,930, 7,783) 11,173 13,784) 13,066! 11,432 145 | 150 
seeaseasepasre hana sana sapieprmnsialia dna, ances inmennatiannanias ppmcemmion keine 

Total......--. | 23,341) 43,085! 45,748) 80,3721 67,459! 53,390 


Total shipments from Calcutta to all ports during the 
seasons November to October :— 


1904-5. 1903-4. 1902-3. 1901-2. 1500-1. 1899-1901 ° 
Cases.........- 155,510 .. 151,923 .. 158,424 .. 113,355 .. 137,818 .. 156,442 


—Messrs Reynolds and Sellers, London, 


II.—WINES AND SPIRITS. 

Althouugh 1905 has taken the lowest place in the statis- 
tical barometer as regards wines and imported spirits for 
many years past, it possesses the merit that towards its 
close much of the loss in its early months has been retrieved. 
Thus the New Year opens far more hopefully than did its 
predecessor, and there is consequently every reason to be- 
lieve that there is a better future in store. 

To deal, however, with the past, it cannot be said that 
many features of interest connected with the trade have pre- 
sented themselves. The Budget, as was anticipated, con- 
tained no alteration in the wine or spirit duties. In face 
of a falling consumption, an increase in the existing taxes 
would have proved unproductive, whilst for a similar reason 
it would have required an optimistic Chancellor of the Ex- 
chequer to reduce the existing burdens. In two minor de- 
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tails, however, alterations were made, and for these the trade H 
certainly owes Mr Austen Chamberlain a modicum of grati. | 
tude. These consisted of his abolition of the warehotising 
charge on the clearance of dutiable goods of half-a-crown \ 
per cent. on the duty, and of the stamp on bonds given eo 
the exportation or removal of dutiable goods, and og l 
notices to export given under a general bond. Thy penny |! 
stamp on delivery orders was also dispensed with. These | 
matters were of little importance in themselves, but they | 
constituted petty annoyances, productive probably of | | 
revenue than the cost of collection, and hence the right hon, 
gentleman was decidedly right in saying that it Was diffi. F 
cult to defend the retention of these charges, 

As to the general trend of business, we do not think tha: | 
there is much to be said. The concluding months of the | 
year have certainly witnessed a decided improvement in thy 
demand for claret, and we sincerely hope that this means the | 


\ 


ultimate lifting of the cloud which has so long overshadowed 
the wines of the Médoc. Let once the public taste revive. 
there will be no scarcity in the supply, as to which we are 
glad to note that, contrary to early impressions, 1905 will 
probably prove an appreciable factor, Champagne has, by 
exception, more than held its own, and although the same r 
cannot quite be said of port, the situation is fairly reassur. } 
ing. 

We will not allude in extenso to the prosecutions 
which have taken place as to what is brandy or 
whisky. The former seems to be gradually dropping out, |] 
and leaves the trade in much the same position as it was. It 
is agreed that each case must be decided on its merits, and | 
this being so, if desultory prosecutions go on, they may pos. |! 
sibly continue until the end of the chapter. That some good | 
has been done, and that the public are now getting better 
value, we by no means deny. At the same time, we still pro- 
test against the attempt to place the matter on a basis of 
ethers and analysis, and the futility of this our would-be 
censors are beginning to see. The whisky question, which 
raises the contention that grain spirit has no right to be 
styled whisky, is still before the Islington magistrate, and, 
therefore, requires no comment at the moment. 
RUM.—Taking the combined statistics as to home con- 
sumption and exports as representing the amount of busi- 
ness done, we find that rum has not only held its own during 
the past 12 months, but also compares favourably with both 
brandy and whisky, which alike show an appreciable decline. 
SCOTCH WHISK Y.—In the first-hand market the even 
tenour of poor prices for North Country, good prices for 
Islays, and fair prices for Campbeltowns and Lowlands has 
been continued, and bonders, even of those which have 
showed a fair return for money sunk, and waiting for a 
cumulative dividend at the end of four years, have scarcely 
been encouraged by the results of their investments. 
In London, as in Scotland, distrust of the paying capa- 
bilities of malt whisky as an investment, or even as a hold- 
ing for use, has been somewhat accentuated during the past 
year. History no doubt will repeat itself. Those who have | 
filled will one of these days get a fancy price for their hold- 


ings, and then the whole herd will head at full gallop for 


the glut, which will cause prices, and persons with them, to 
run violently down a steep place. 

IRISH WHISKY.—This market has received a fair share 
of the general improvement in trade manifested during the 
year, the expansion in business being particularly noticeable 
during the closing months. It must, however, be admitted 
that, for better or worse, the Irish whisky trade has greatly 
changed during recent years, the large bonding orders for- 
merly given to distillers being practically non-existent nowa- 
days, merchants being content to supply their requirements 
in matured whisky at current market rates, instead of buy- 
ing new and holding stocks for years—Ridley’s Wine and | 
Spirit Circular. : 

The following table shows the total quantities of foreign 


wines and spirits imported and entered for home consump- 
tion in 1905, compared with 1904 :— 


} 
} 


ee 


qa 
—> ES LT ST 


os 
Pe 


a 






7~——Imports.—~., Home Consumption. 
Wines ts _ 1905, 1904. 1905. 1904. 

ic ines from-- Gallons. Gallons. Gallons. Gallons. || 
Netherlands ...cccccccccccccce seen Be ones zs sonass z . j 
PrANCe. -seresseeree ‘sib Daacdl 3,858,259 .. 3,716,460 .. 3,620,163 .. 3,566,125 

a Coceeccseccces ‘ rs - na 7 .. 2,873,945 
Mad rca ee eeeeeeeeererecers be 23, ** . 

: MOUS aulicacesanbedtcud 
Spain | White ..... poe bes cS mes. 1a | 


Italy Toe meee eeeeee 


266,803 .. 1,104,102 .. 1,155,750 | 
293,416 .. 244,902... + 
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sae -Imports.— ~ Home Consamption 


' 1905. 1904. 1905, 1904. 
Gallons. Gallons. Gallons Gallons. 
166,354 .. 193,949 .. 188,726 


Wines from— 
Other foreign COUNETICS «cece 





British South Africa .......... 1541... 3.305 |” ers 
Australasia ........-. J eeeccccns 860.000. 648,245 .. 756.036 2,582,438 
Otber British possessions .... 182,791 .. 75,415 .. 129,352 
CE icciiaewicinimens 12,747,432 .. 12,347,194 .. 11.6455 11,992,742 
Spirits— 
Brandy .-.---+eseseeeee seveee 2,640,251 .. 2,047,504 .. 2,080,652 .. 2.176.852 
PE. ‘eon vcdsdanayweaiess kink ee 4,195,083 ++ 4,718,774 .. 3,972,990 .. 4.052.527 
Other sorts ....... espace oe6es 778,128 . 987,211 .. 677,364 . 891,773 
Total ...cs-seeeereceeee 613,462 .. 7,753,489 .. 6,731,006 .. 7.421.152 


1V.—RAW MATERIALS. 
CHEMICALS. 


It is always dangerous to prophesy as to the course 
trade, but, looking at the position in all parts of the 
we ventured 12 months ago to indicate that 1905 mi 
expected to be a year of better trade, and that indication has 
been quite justified. In the early months of the year. and, 
indeed, up to the end of June—the volume of business in the 
home trade was less than had been expected, but there was 
always a good tone and a sanguine feeling that better times 
must soon come. During the second half of the vear there 
was a strong improvement and a heavy business done, manv 
articles appreciating considerably in value, and the demand 
continued until late in December. Export trade was good 
throughout the year: the Board of Trade returns show the 
total exports of chemicals, drugs, dyes, and colours to have 
been £513,403,269 during the 11 months ended November 
3oth last, as against £°12,503,280 during the corresponding 
period of 1904, an increase of £899,989, or about 7 per cent. 
After the opening of the New Year a quieter time may, 
perhaps, not unreasonably be expected to follow such a con- 
tinuance of heavy buying, but any material weakening of the 
general position is scarcely to be looked for. Manufacturers 
are well provided with orders for some time to come, and 
stocks are not large, so values should be maintained, even 
if there should for a time be some falling away in the amount 
of fresh business. There are reports of abundant harvests 
abroad, there is peace among the nations, and it would 
appear that the coming year should be one of still further 
improvement in the trade of the world. There is at present 
nothing within view to prevent it. In the heavy alkali 
branch there has been little that has been particularly note- 
worthy during the current year, unless it has been the great 
steadiness of values. Bleaching powder has had an unevent- 
ful time, value ranging from about £4 7s 6d to £4 Ios at 
makers’ works, or say 5s to 10s higher than in 1904, and the 
contracts for next year have been made on the basis of 
£4 12s 6d per ton. Caustic soda has had a fairly satisfae- 
tory year. At times it has, perhaps, dragged a little, and 
some concessions have been made for good contracts, but 
values have, on the whole, been well maintained, the varia- 
tion being 2s 6d, or, perhaps, 5s, per ton between highest and 
lowest. About ammonia, alkali, and other kinds of soda ash 
there is nothing to report beyond absolute steadiness of 
prices. Soda crystals have varied, perhaps, 2s 6d per ton, 
and bicarbonate of soda has been quite steady. Chlorates of 
potash and soda have been selling steadily at the fixed prices 
until October, when an advance of some ;,d per Ib was made 
for this year and next. The combine appears to be a strong 
one, but many consumers have shown a good deal of hesita- 
tion about placing their contracts for next year, although 
present figures are really moderate. The wood distilling in- 
dustry has had a moderate year. Acetates of lime have been 
bringing higher prices, advancing 20s to 30s per ton during 
the first half of this year. A good portion of this advance 
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sent value of £25, closing very firm. Nitrate of soda has 
heen bringing good prices, but, with the recent « ollapse of the 
negotiations for a renewal of the combination which is to 
expire on March 31st next, there 


is now expectation of in- 
creased 


lower prices. Some contend, how- 
itv © our will prevent an increased out- 
put. White powdered arsenic, commencing the year at £12, 
varied but little during the first six months, but in September 
a shortage became apparent, and, with a heavy demand, the 
price rapidly advanced from £12 10s to £14 tos, and since 
to present value of 4°15 at Garston, supply continuing short 
and the market strong. Borax has been selling steadily at 
has bee n 


low prices. During the last few months the market 

firmer, makers having had some difficulty in procuring sup- 
plies of raw material. Prussiates of p 
had a dull year, and are about 3d 
mates have continued without change, but latterly there has 
been some difficulty in obtaining delivery; the low prices 
that have so long been ruling have caused a great reduction 
in the number of makers. Tartaric acid has varied about 
ad per Ib, and is steady at slightly under the price 12 months 
ago, and little doing at present. Tar products opened the 
vear with a I 


moderate business doing, then fell away, 
but since the turn of the half-ve 


production and 
ever, that scarcity of lal 


wash and soda have 


' 
per lb cheaper. Bichro- 


il iil teal 

year there has ady im- 
provement, and latterly a large trade has been done at much 
better prices. Benzoles fell about 2d per gallon during the 
first two months, remaining dull for some months, then 
advanced again, and are now steady at about the price of 


eerl a ste 


12 months ago; this article finds a steadily creasing use 
in gas enriching. Solvent naphtha fell id in Februar ince 


stocks DeIng low. 
ind 


(reo. 


which it has advanced 4d, and is stron 
The rubber trade here has been taking large quantities 
the Continental demand has considerably increased 
sote commenced the vear at 13d, with 
a fair business doing. Large quantities are now exported 
by tank steamers, thus economising in barrels and shortages, 
which should tend to increase consumption. Crude carbolic 
fell from 2s 2d in January to 1s 7d in September, and is 
steady at 1s 10d. Crystals show of nearly id per Ib. 
Liquid has been steady, but is recently in improved demand, 
and bringing better prices. Pitch commenced the year at 
338, and ends it at a little less, adilv to its 
lowest point of 26s 6d in June. At prese nt little business is 
being arranged, buyers and sellers having different 
ideas as to values. Sulphate of ammonia has varied between 
£12 7s 6d and £713 per ton, and has latterly I een depressed 
by the recognised possibility of no renewal of the Nitrate of 
Soda Convention.—Messrs S. W. Roy Man- 
chester. 

NITRATE OF SODA.—Nine months har 
since the Nitrate Directorate at Iquique fixe 
quota for shipment for the 12 months end 
next at 39 million quintals, a declaration 
to the market, in view of the fact that the qui ntity exceeded 
by 42 millions of quintals the actual shipments of the pre- 
vious vear, and not a few concluded that in the coming sea- 
son buyers would have it all their own way. Thus the mis 
take of judging too hastily in things pertaining to nitrate 
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ind is now firm at 12d, 
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a decline 


fall} 
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sucn 


e now elapsed 
he maximum 
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has once more been exemplified by the statistical position 
of the article to-day. 

In our half-yearly report of June 3 th last referre d to 
the widening out of the world’s markets ye ar by year, 
although we saw no evidence that demand would be equ al 


to such a supply as 39 million quintals, r 
opinion of Iquique itself, however, that prob tbly 1 t more 
than 37 millions could be shipped. It is now unlikely that 
this figure will be exceeded. Furthermore, we pointe d out 
that as the producers had sold their production a jong way 
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has since been lost, but values are still some £3 to £3 10S | ahead at top prices, it was not unreasonable to suppose that || 
higher than in June last year. Wood naphthas have, how- | ip. market would be well maintained, if not strongly sup- | 
ever, been disappointing, miscible having steadily fallen ported, by those who held that nitrate. | 
about 6d per gallon. Acetate of soda opened the year strongly, The course of prices during the summer and autumn an i! 
with makers well sold ahead, and has maintained its position present values are evidence how well supported the market || 
throughout. Ammonia salts have had a very steady market has been throughout. Since July cargoes tor s ason’s arrival | 
during the year. In carbonate there has been some little ee moat appreciated from about tos. per cwt. delivered, 
| * * 7 . . . ~—_ > le UWiv aA} aAl a .! es 
|} competition from time to time, but muriate has been strong, at which they then stood, until to-day they are saleable at | 
‘| and recently advanced £1 per ton, and sal ammoniac has tos. gd. Needless to say, a certain amount of tension was on | 
|| remained without alteration. Carbonate and caustic potash the market from month to month, until ea succeeding | 
were firm during the early months, and then ae ay. 20 month revealed the fact that shipments on the Basis Of 39 mule | 
terly there has been more business doing, the lower values lion quintals were not forthcoming, and that even 37 millions | 1 
proving attractive, but prices do not improve, and there is was becoming doubtful. To-day only 73 per cent of, 37 
little life in the market. Lead compounds did not in the main millions has been shipped. As the present stock in Chili || 
vary greatly during the first half of the year, the special ‘s about 7,000 tons in excess of that of 1904, we must con- 1 
feature being a drop of 35s in foreign white acetate. Since cai ead difficulties are greater at the Chilian ports || 
then, however, there has been a strong upward movement, in than at the officinas. 
sympathy with the great appreciation in value of the metal, | : ‘sais aaintew lhein enuulitien ea Gia 
j , 4] i yhite < d brown ace- It has been said that no matte! ae Sere = 
nitrate of lead, litharge, and foreign white an own ¢ Directorate may be pleased to fix for 1906-7, their declara- || 
|| tates all showing an advance of 50s to 60s per ton during the - oe be nutlified for lack of labour, but it would be un- I] 
| last six months or so. Green copperas has had a dull year, | tions wi I face of the fact that each year of || 
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ise admit this in the 
wise to admit this 1 ; 
: rreater task upon labour has been de- |} 


the i i en a full one, while the consumption dmit this 
he production having be the combination a gt an eee eed 
a nas surpasse ts | he 


for some purposes has declined. Sulphate of copper has been ol ceeding Y« 

. eater Cc ncing the year at £22, it fell | manded, and each suc ing } ee a 
continually varying. Commencing ’ , ~eccor in the matter of out-turn. The increased shipments 
to £19 10s in June, and has since advanced steadily to pre- | cessor in the matt 
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have been absorbed, and now it is only a question whethe r 

or not consumption will be able to keep pace ith shipments. 

That the markets of the world have been and still are e€x- 

panding is evident from the fact that the world’s consump- 

tion for the past 12 months amounts to 1,559,000, against 
7,000 tons In 1904. 

"ae - eile a the statistical position, we find _that 
~9,000 tons of this increase have to be credited to the Euro- 
pean Continent, 45,000 to the nited States, whilst the re- 
maining 8,000 fall to countries other than the United King- 
dom. These items, totalled, amount to 132,000, but a dimi- 
nution of 20,000 tons in the United Kingdom brings the net 
increase to 112,000 tons. The foregoing figures of consump- 
tion are remarkable in the face of the comparatively high 
prices prevalent throughout the year, which have ranged 
from ros to 11s 3d per cwt. 

The stock to-day in European ports is 183,000, against 
162,000 tons last year, whilst the quantity afloat is 452,000, 
against $10,000 tons; thus the visible supply is 665,000, 
against 672,000 tons last year, whilst prices are about the 
same. 

We have it on good authority that, so far as Germany and 
Belgium are concerned, the fall in sugar is not likely to 

affect the consumption of nitrate in the coming spring, a 
statement which is fairly borne out by the reported extensive 
buving throughout the autumn months. At the close France 
appears to be slowly but reluctantly yielding to the strength 
of the moment, and may vet contribute her quota to another 
record consumption. It may also be that, as the result of a 
good harvest and better prices, the continental grower of 
cereals will dress his crops more liberally. We believe the 
same may be said of the United Kingdom, and we confi- 
dently look to see some, at least, of the leeway of the last 
12 months recovered. 

Combination.—Early in the present month (December, 
1905) the market experienced a chill when it was announced 
officially from Iquique that negotiations for a renewal of the 
existing combine were temporarily broken off, owing, we 
understand, to certain producers not seeing eye to eye with 
the Iquique Directorate upon the question of quotas. A few 
days’ reflection, however, and fruitless efforts to interest 
buvers in forward nitrate at a reduction of about 3d per 
quintal upon recent values, combined with the good offices 
of the Chilian Government at a meeting of its representa- 
tives with representatives of the Nitrate Directorate in San- 
tiago on the 20th inst., seem to have brought about a better 
understanding for the moment, the immediate result of which 
is a recovery of prices to almost, if not quite, the level at 
which they stood before the breach occurred. 

That the nitrate industry has progressed during the past five 
years must be evident to all who interest themselves in the 
article. Consumption figures since too2 are interesting, show- 
ing, as they do, that since that date the world’s consump- 
tion has increased about 23 per cent., but upon an analysis of 
the figures for various countries we find much more cause 
for encouragement as to future consumption than is apparent 
by this increase. The European Continent, which has now 
had the advantage of many vears of exploitation, shows 19 
per cent. increase, but the newer fields, the United States, 
and other countries outside of Europe and America show an 
increase of 50 per cent. and 188 per cent. respectively. The 
United Kingdom, on the other hand, shows a falling off of 
g per cent., but as this was all lost during the last 12 months, 
the fact may not be taken too seriously or as an indication 
of a permanent falling away. 

The consumption in the world for the past 


three vears 
has been as follows: 


1905. 1904. 1903. 
Tons Tons. Tons. 
Continent of Europe 1,089,000 1,010,000 1,017,000 
i} United Kingdom 101,000 121,000 110,000 
United States 320,000 275,000 265.000 
I IES. a 0.5:400000%8045 49,000 41,000 20.000 
1,559,000 1,447,000 1,412,000 
Whilst the shipments for the same | 
periods have been... 1,604 000 1,476,000 ... 1,435,000 
Messrs W. Montgomery and Co., Limited, London. 
| COTTON. 
The year opened with middling American quoted at 3.834. 
y After the usual New Year holidays, the market reopened on 
jj January 3rd 6 to 7 points dearer on firmer American advices, 
|} and thence to the r7th the trend was upwards. Labour 
i 


troubles in Russia and free offerings from the South brought 
about a decline of 25 poinis by the 24th. Reports that 
Southern banks were helping the planter to hold brought in 
buyers, and by the 3oth values regained IS to 21 points. A 
decline of 7 to8 points by the morning of the 31st was quickly 
recovered, and thence to the morning of February oth heavy 
buying by * ‘ ; 


>> 


~ > 


to 


shorts ’’ to cover, the Census Bureau (giving 
12,767,600 bales as the quantity ginned to January 16th) not 
being as bearish as expected, buying on American, Egvptian, 

account, and a good demand on the 


ntinental 


and C 
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caused the market to become strong, and, with few react 
| prices advanced 45 to 40 points. Between the morni; 
the oth and the close of the 11th the market became 
and, on disappointing reports, the market reacted 18 to ;, 
points on liberal offerings from the South and Messrs Nejj}’ 
report confirming thcir previous estimate of the crop, Op 
February 13th the market opened firm, and gained a furthe- 
7 to g points during the course of the day. On the rgth the 
| greater part of the advance was lost, on Southern and Con 
| tinental selling. From thence to the 2oth the market wag 

influenced by the good demand from the trade, the firmness 

of planters, and reports that the weather in the South was 


ions 


le of 
4 


j 
{ 
| 


| unfavourable, and retarding the preparations for the new | 
crop, the result being that quotations on the morning of the | 


| 20th were 24 to 22 points above those of the 14th. At the 
| advance the South made more liberal offers, and values to 
| the morning of the 21st gave way 14 to 13 points. 

| to the 22nd, on steadier New York and New Orleans advice 
'and good trade demand, there was a recovery of 9 to 1 
| points. From the 23rd to the 28th there were numerous 
| fluctuations, but, influenced by the more favourable weather 
| in the South and the increased crop movement, the tendency 
} was downwards, values giving way to 21 points. Be 
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amount of business put through small; the more moderate 
demand from the trade was offset by the firmness of 
Southern holders and the more favourable character of th, 
war news, and, in the absence of any selling pressure, values 
gradually improved 16 to 17 points. Thence to the afternoon 
of the 15th buying for Continental and Alexandrian account 
and cables stating that a former bull leader was again operat- 


an improved trade demand, prices gained 16 to 15 points 
further. From the close of the 15th to that of the 18th 
prices declined 13 to 10 points. A recovery of 8 to g points by 
the morning of the 21st was quickly lost, and thence to 


April 20th the market remained a dull and narrow one, trans- || 


actions being very limited—at times barely sufficient to test 
prices. The tendency, however, was downwards, prices at 
the close of the 20th being 19 to 20 points below those cur- 
rent on the morning of March 23rd. 


The market was closed from April 21st to 24th for the 
usual Easter holidays. 
a decline of 3 to 4 points, and thence to the afternoon of the 
27th there was a further giving way of 6 to 7 points, values 
being adversely affected by the weakness of New York and 
New Orleans, occasioned by the panic in the wheat market, 


the decline in stocks, and the continued free movement of | 


the crop. From late on the z7th to the close of May tst 
there was a sharp advance of 24 to 22 points, jn consequence 
of cables stating that the completion of planting was being 
delayed, and that the start of the new crop was unsatisfac- 
tory, Owing to excessive rains and low temperature. Im- 
proved weather reports caused a setback of 10 points by the 
close of the 4th. Thence to the morning of the oth buying 


by the Continent and Alexandria and cables stating that the | 


weather was unfavourable in the South caused an advance 
of 17 to 14 points. The advance brought in sellers, and there 
was a quick decline of 8 to 6 points. Between the close of 
the goth and 15th the market was quict, but, with a rather 
better inquiry on the spot, less actual cotton offered, active 
American buying, and reports of heavy rains in the Cotton 
Belt, prices gradually hardened 14 to 16 points. Thence to 
the close of the 19th values gave way 7 to 10 points, in conse- 
quence of decidedly better weather reports. Between the 
close of the roth and the afternoon of the 26th, on renewed 
| reports that heavy rains in the South were delaying the com- 
| pletion of planting and injuring the growing crop, the mar- 
ket became buoyant, and, with large buying orders from 
America, the Continent, and Alexandria, prices, with slight 
| reactions, improved 25 to 27 points. A sharp setback of 7 
to points by the morning of the 27th was quickly recovered, 
and thence to the morning of June 1st the reports that Russia 
and Japan were about to make peace, that the weather in 
the South was unfavourable, and that the New Orleans 
I'imes-Democrat estimated the reduction in acreage at 15 per 


| cent. and the outlook for the crop the gloomiest ever known 


at this date, brought in heavy and continuous buying orders, 
and values, with occasional setbacks, advanced 25 to 28 
points. Thence to the 2nd the Financial Chronicle’s estimate 
of reduction in acreage of 10.99 per cent. caused a more 
subdued feeling, and, with reports of better weather, the 
market gave way 1g to 20 points, from which there was a re- 
covery of some 6 points. The Bureau’s estimate of 11.4 per 
cent. reduction in acreage, with a condition of 77.2, was 
more favourable than expected, and, with better weather con- 
ditions in the South, values to the afternoon of the 7th de- 
clined 15 to 17 points. The decline brought in buyers, and, 
With strong American advices, particularly from New 
Orleans, where it was said a bull pool had been formed, 
buying for the Continent and Alexandria, the market became 


Thence |! 


tween March 1st and 14th the market was quiet, and the) 


ing in New York scared shorts into covering, and, helped by | 


The reopening on the 25th was at| 
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active, and closing values on the oth were 20 points over 
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Strong American advices on June 14th brought about an 
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those of the 7th. On the 13th better weather reports caused 
a decline of 5 points. 


advance of 12 to 13 points, from which there was only a 
slight setback before the close, the decline being more than 
recovered on the 15th. From the 16th to 18th the market 
was closed for the usual Whit Week holidays. During the 
holidays the American markets sent higher quotations and 
sensational reports as to the condition of the crop. In con- 
sequence, the reopening on the roth was excited, 14 to 16 
points higher. Thence to the morning of the 22nd the mar- 
ket was unsettled, and values gave way 13 to 14 points. 
The decline was resisted, and to the morning of July rst 
values, with occasional setbacks, advanced 66 to 69 points, 
in consequence of heavy buying by speculative interests on 
Miss Giles’ report that the condition of the crop was only 
6, against her estimate of 79 for May. The advance brought 
in sellers, and, with some liquidation on Continental and 
Bombay account, the market by the close of the 3rd gave 
way 14 to 15 points. The report of the Washington Agri- 
cultural Bureau, giving the condition as 77, was very much 
lower than expected. In consequence, the market on ‘the 4th 
opened with great excitement, the initial prices being at an 
advance of 50 to 53 points over the close of the 3rd. Shorts 
scrambied to cover at any price, heavy buying orders came 
from the Continent and America, and, little or no desiré 
to sell being disclosed, prices hardened still further during 
the day, the final raics being strong at an advance of 65 to 
67 points over the previous day’s close, constituting one of 
the greatest, if not the greatest, advance ever witnessed in 
the market in one day. On the 5th, on reports that a tornado 
in Texas had done much injury to the crop, prices were car- 
ried 11 to 13 points higher, and for some hours the trading 
was wild and erratic, but, with heavy selling for London, 
Continental, and American account, and advices from pri- 
vate sources that, notwithstanding the Bureau report, the 
condition of the crop had decidedly improved during the 
month of June, values to the morning of the 6th gave way 
27 to 31 points. Thence to the morning of the 7th renewed 
bull manipulation brought about a recovery of 23 to 28 
points. The advance again brought selling orders, and, with 
large offerings from the South and heavy selling against 
actual cotton, prices by the close of the 8th gave way 21 to 
22 points. On the roth, with the American markets sending 
firm advices, the market opened at an advance of 13 to 15 
points, and, with enormous buying orders from America and 
continued reports of bad weather, trading became wildly ex- 
cited, the advance reaching 34 points. This brought in 
sellers, and, though efforts were made to hold prices, the 
tendency was downwards, the American markets declined 
heavily on better crop accounts, and, with a limited demand 
for actual cotton, values gave way 40 to 41 points. At the 
decline the leaders of the bull party in America, in order 
to avert disaster to their campaign, gave unlimited support 
to the New York and New Orleans markets, and, with free 
buving here, prices by the morning of the 18th registered 
an advance of 30 to 32 points. On the publication of Miss 
Giles’ estimate of 76.7, values lost 20 to 21 points by the 
morning of the 22nd. The decline was again resisted, cables 
reporting much damage to the crop were scattered broad- 
cast, and, with heavy buying on American and Continental 
account, values by the morning of the 26th rose 23 to 25 
points. Thence to the afternoon of the 27th the whole of 
the advance was lost. The decline again brought in buyers. 
The New Orleans Times-Demecrat reporting the crop out- 
look as critical, and with heavy buying for Continental and 
Alexandrian account, notably the latter, prices by the morn- 
ing of the 31st gained 27 to 29 points. Between then and the 
close of August 4th the advance was more than lost, in con- 
sequence of the weakness shown by the American markets 
and the more favourable crop accounts. The market was 
closed on the sth and 7th for the August holidays. In the 
meantime the American markets improved, and the market 
reopened on the 8th at an advance of 10 to 12 points, and, 
helped by a rather better trade inquiry, gained a further 5 
points by the morning of the gth. Thence to the 17th there 
was a decline of 31 to 33 points, in consequence of the more 
favourable crop reports and uncertainty as to the outcome of 
the labour dispute in Lancashire. On the 18th firmer Ameri- 
can advices, reports that hot winds were doing serious 
damage to the crop in Texas, and the news that a settlement 
of the strike question in Lancashire had been arrived at 
caused an excited market and a sharp advance of 30 to 31 
points. Thence to the 24th the market gradually improved, 
but reports of rain in Texas and selling by the South brought 
about a reaction of 12 to 13 points by the morning of the 
26th. Between then and the 31st intermediate fluctuations 
were numerous, but, with the American markets sending 
higher quotations and drought reports from rexas, the trend 
of prices was upwards, and values gained 23 to 24 points. 
With a poor demand from the trade, general rains in Texas, 
and aggressive selling, prices by September 4th gave way 
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21 tO 23 points. There was a recovery of q to 10 points by 


the alternoon of the 5th, but the report of the Washington 
Agricultural Bureau, giving the condition as 72.1, was much 
better than ge nerally looked for. The American markets 
recorded heavy declines, and prices by the afternoon of the 
Sth lost 25 to 30 points. At the decline, with steadier Ameri- 
can advices, values recovered 6 to 8 points by the close of 
the gth. Thence to the 16th, with favourable crop reports, 
spinners showing no inclination to buy, and fear of a strin- 
gency in the money market, there was a gradual decline of 
13 to 14 points. During the next 10 days values improved 
35 tO 37 points, In consequence of reduced crop estimates 
heavy buying on the part of the American bull cliques. and 
covering by nervous shorts. 

Phence to October 4th values gave wav 32 t 


,2 to , points 
in ae ak a ae | 33 point 
the decline be ing he pe d by the rather more favourable 


crop 
accounts ‘ ) T) . r hi: : | 
iccoun _and the report of the Washington Agricultural 
Bureau, issued on the 3rd giving the condition of the crop 


as 71.2, a decline of only .g as compared with the previous 
month. At the decline the trade operated more freely. and 
with supporting orders from New York prices rec vered 
II to 13 points by the afternoon of the sth. Thence to the 
morning of the 17th the tendency was downwards. in con- 


sequence of the South offering more freely, the favourable 


weather reports from the cotton States, and the ikness 
displayed by the American markets on the collapse of the 
October deal in New York, and quotations gave wav 28 to 
29 points. Thence to the morning of the 26th fluctuations 
were numerous, and, though there were occasional periods 
of weakness, the undertone was strong. The reports 

killing frost and heavy rains in the Cotton Belt, a large. de- 
mand from the trade, the South holding, the amount ginne d 
to October 18th, as given by the Census Bureau, being less 


than expected, and reduced crop estimates—some being b 


, » 

low 10,000,000 bales—brought in buvers from all quarters 
and values advanced 62 to 58 points. There was a setback 
of 20 to 22 points by the morning of the 27th, owing to sell- 


ing by nervous longs, uneasiness caused by the situation in 
Russia, and by operators who thought a reaction du 
between then and the morning of November roth th: 
again ruled strong. The weather reports were unfavour 
able, the demand for actual cotton was large, : 

heavy buying by America, the Continent, and Alexand 
prices advanced 52 to 55 points. Thence to the close of the 
11th, in consequence of the report of the Bureau as to con 
dition being higher than expected, there was a decline of 1 
tO 14 points. 


set 
in Witn 


=~ 


On the 13th, in response to the higher prices cabled fros 
America, the market opened 6 to 8 points advance. Thi 
was quickly lost, and thence to the afternoon of the 16th 


values declined 35 points, in consequence of the weakness 
of the American markets, increased crop estimates—-Messrs 


Neill, 11,500,000—and selling against actual. The declin 
brought in buyers, and, with a fair trade inquiry, a recovery 


ot the 17 


of 12 to 13 points took place by the morning , 
Between then and the 20th there was renewed weakness 
longs liquidated, American advices were poor, and, with 
heavy selling on Continental and Egyptian account, prices 
gave way 28 to 30 points. There was a slight recovery on 
the 21st. The Census Bureau's report, issued after the clos 

gave 7,498,000 bales as the amount ginned to November 
14th. This was much below the total looked for, and the 
American markets recorded heavy advances. The opening 
on the 22nd was wild and excited; shorts scrambled to cover 
and, with heavy buving orders from all quarters, the initial 
transactions were at an advance of 33 to 35 points. Then 

to the morning of the 25th the tendency was downwards 
and, after numerous fluctuations, values declined 13 to 15 
points. There was a recovery of 5 to 6 points before. t! 


1 


close of the 25th, and by the morning of the 27th the advar 


was carried 28 to 30 points further, in consequer ( 
heavy buving, owing principally to the report that the lead- 
ing bear operator in New York had covered. The advanee 
brought in sellers, the American markets were easier, and 
with the Southern holders offering more freely and the trad 
demand only a limited one, values by the morning of Decem- 
ber 2nd lost 23 to 25 points. Between then and the 6th there 
was an improvement of 35 to 38 points, in comsey ) 


shorts covering, the firmness of the American markets ind 


buving for Continental and Egyptian accounts on the crop 
estimate of the Times-Democrat being given as 10,155,000 
bales and that of the Washingt n \egri iltura B reau as 
10,168,000 bales. Thence to the close of the f2th the ten- 
dency was downwards, the Census Bure tu gave th an punt 
ginned to December Ist as 5,654,000 bales, the trade con- 
tinued to operate on a limited scale, ind, with the easier 
tone of the American markets and free seiling by jongs 
values declined 36 to 37 points. The declin brought in 
buvers, shorts covered, and, with renewed manipulati n by 
the American bull cliques, values by the 2oth recovered 2< 
to 23 points. Thence to the end of the month ther was 

decline of 21 to 23 points, in consequence of weaker Ameri- 
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can advance, the amount ginned to the 13th—9,282,000 bales 
—being greater than expected, and financial troubles in the 
United States. ; 
The opening, highest, lowest, closing, 
of middling upland compare as follow :— 





and average prices 


1905. 1904. = 1902. ns.  y 
i pbeeedocvowrs cove SRB oe OS oe oo 4s oe = 
nee i icienae nkeidd woe 642 wc 8S 1. THO op ai° os ee oo 
DIED sannncedenncsonts . 368 .. 363 .- 44 1. 4y ee Ue -- 42 
SEE anpdsccesncebionss 624 1. #77 .. 696 .. 4h. Soe. 5 
Average...... 509... G60 .. 603 .. 4... 4 


(Andsamnceve 54 
lue per Ib of raw cotton imported, oul, 


Average va D : 
or the past 10 years is estimated as 


and consumed, &c., ! 


foliows :— 

1905. 1904. 1903. 1902. 1901. 1900. ms. .y -. 106. 
Import .... 567..6°71..6 _.. 5fy -- Sf -- . & .. - 4%... 4% 
Export...... 5°84... 6°64... 585.. 5h ws ots “s et .. Sys -. 44 -- Gre -- ate 
Consumption 5°64 .. 6°74... 6 Sys .. Sf. SR .. 4... 3gd -- See -- 45 


The average weight of the 
cotton imported, exported, and consumed in 1905 compare 
as follows with the figures for the previous year :— 


bales of each description of 


Con- 
— —— Imports. ——_-_—-—--,,, Export. sumption. 
United W. India, All All All 
States. Br&zil. Egypt. ec. E. India. Kinds. Kinds. Kinds. 
Lbs. Lbs, Lbs. Lbs. Lbs. Lbs. Lbs. Lbs. 
1905...... 49) 266 731 .. 2% 400 504 514 506 
1904...... 488 235 733 245 400 500 495 502 


The following is an account of the weight of each descrip- 
tion of cotton imported, exported, and consumed in 1905, 
and the quantities left in the ports at the end of the year, as 
compared with 1904 :— 


Stock. 
Import. Export. Consumption. Dec. 31. 
Lbs. Lbs. Lbs. Lbs. 
American ........-- 1,772,913.100 .. 171,049,200 .. 1,503,508,940 .. 440,504,000 
Brazilian............ 39,649,960 .. 5,596,320 26,392,710 9,357,880 
Egyptian 369,213,480 75,483,060 287,217,100 38.852,650 
Peru, W.1., &c....... 31,555,880 2,289,200 26,730,950 .. 5,918,880 
Kast Indian ..... 48,172,000 29,252,000 19,636.000 .. 7,852,000 
Total ..eccesese 2,261,502,420 .. 281,669,780 .. 1,863,485,700 .. 502,785,410 
Stock. 
Import. Export. Consumption. Dec. 51. 
1904. Lbs. Los. Lbs. Lbs. 
American ......++s+ 1,497,008,320 .. 129,949,520 .. 1,187,414,010 .. 573,359,040 
Brazilian .......... 22,482,450 .. 2,119,700 .. 22,273,040 .. 556, 
Egyptian .......... 331,433,280 .. 57,841,030 .. 290,693,040 32,259,330 
Peru, W.I., &....... 17,103,450 .. 3.028,200 .. 12,324,970 3,839,150 
Bast Indian .... 97,528,000 48,704,000 .. 50,024,000 .. 8,168,000 
Batal ..ccvvvasese 1,965,555,500 241,642,450 1,562,729,060 418,182,470 


Recapitulation.—The entire movement of the year is 
shown in the following statement :-— 





1905. 1904. 

Lbs. Lbs. 
Import during the year .......+.--seeeeseeees 2,261,502,420 .... 1,965,555,500 
Stock in the ports lst January 418,182,470 . 261,230,480 
Stock held by spinners Ist January 160 400,000 1£6,168,000 
PTs cnaccccseccessersssvencoessunssaese 2,840,084,890 .... 2,382,955,980 
Export during the year ...............-+05+ 281,669,780 .... 241,642,450 
Stock in the ports lst January 502,785,410 418,182,470 
Stock held by spinners Ist January 192,144,000 160,400,000 
a al lta nai 976,599,190 "820,224,920 
inte Geniiestingtlints c)0bs0sssivecesessceesene 1,863,485,700 1,562,729,060 


The following is a comparative statement of the consump- 
tion of corton in Great Britain for the past 10 years :— 


Bales. Lbs. Bales. Lbs. 
1905 . 3,684,310 1,863,485,.700 eee Noseae a 3,232,310 1,623,366,640 
= 3,102,110 .. 1,562,729,050 1899 ...... 3,423,060 1,753,074,000 
= 3,144,130 .. 1,556,129,570 1898 ...... 3,429,200 .. 1,735,500,000 
1902 ...... 3,521,330 .. 1,636,995,860 == 3,269,600 .. 1,624,632,767 
1901 ...... 3,253,280 .. 1,648,355,200 ee 3,298,433 .. 1,644,661,000 


In order to give a correct comparison of the amount of 
cotton consumed, the bales have been reduced to the uniform 
weight of 500 lbs, as follows :— 


Total. Per week. Total. Per week 
PD opin segue 3,726,971 .. 71,673 ROOD ...0 200000 SAAN .. 62790 
1904 .. ... 3,125,460 60,106 Bc esaamanen 5,506,120 .. 67,460 
1905 .......... 3112,460 59,840 EEE 5,471,000 .. 66,760 
eee 62.960 EE sidan «caste 5,249,260 .. 62,480 
BE «veanace . 3,296,710 63,398 Sebene seexeed 3,289,320 .. 63,250 


Weight and value of cotton imported, exported, and taken 
for home consumption during each of the past 5 years, with 
the value of the stock on hand at the close of each year :— 











Import. Export. 

Years. Weight. eo Value, Weight. Value, 
= ee Lbs. 1 a i tae 
BBES 0 oc cccrccveccvece: 2,261,502,000 5°67 53,448,000 281,670.00 6.860.000 
ere 1,965,556,000 6°71 55,000,000, 241,642,000. 6,732,000 
1903 ..... 1,811,768,000 6 45,294,000 290,867,000 7,089,000 
1902 1,845,948,000, 5,4, 41,322,000 272,048,000 6,234,000 
1901 1,867,869,000 57; 45,291,000' 195,630,000 _ 4,735,000 

Consumption. Stock, December 31, 

Years | ) Total 

. ie! % In the | Held by | Total | Total 

Weight. Value. Ports. |Spinners.) Weight. | Value 

Sst a, Pye a one che eae | = | Dec. 3i. 

s Lbs. £ Lbs. | Lbs. | Lbs. | 
BENG wn. cecexe 1,863,486,000 $3,915,000 502,785,000! 192,144,000'694,929,000! 18,472 000 
1904 . 1,562,729,000) 45,960,000-418,182,000) 160,400,000/578,582.000 13,803,000 
1903 .. 1,556,129,000' 38 903,000; 261,2.50,000)156,1€8,000'417,398,000) 11,513,000 
BEB cgenss 1,636,995,000) 37,085,000) 295,605,000) 156,215,000/451,816.000; 10,824,000 
1901 1,648,355,000) 38,204,000 409,595,000! 105,318,000)514 913,000! 11.263,000 


~Messrs Ellison and Co., Liverpool, 
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JUTE, FLAX, AND HEMP. ed 
JUTE.—This market during the greater part of the yea, 
has been in an excited condition. Opening with first mar. 
at £16, prices rapidly advanced, and by the end of January | 
£19 was touched. There was then little change till April 
when purchases were possible at 418 tos. From this point 
the market for old crop moved upwards, and finished .; | 
£20 5s to £20 10s in October. Dealings in new opened jp | 
March at £16 10s, September /s/, but by the beginning of | 
July bears had discounted reports of favourable weather ang | 
sowings to the extent that first marks were then quoted at | 
£15, September /s/. At this point the first Government fore. | 
cast was issued as follows :— 
Acreage, 3,161,500 


Bales, 8,420,000 

Notwithstanding the very favourable report, which showed 
1,000,000 bales increase on previous year’s final crop report, 
prices firmed up steadily, till at the issue of the final fore. | 
cast in September first marks stood at £16, September /s/, 
It may be noted that on September 1st price for old crop first | 
marks, on spot, stood at 4.20 10s, and October new 
first marks at £14 10s. The details of the final forecast 
were as follow :— 

Acreage, 3,145,000 Bales, 8,400,000 

Consumers at this point increased their purchases, and 
speculators, who had sold heavily for a fall, came into the 
market for cover. In consequence, prices rapidly rose, and 
continued to rise, with small temporary declines, closing at 
£19 §s for first marks, January 


s 


s/. 


A deplorable feature of the new crop is the wet condition | 


in which a large portion of it has been baled, resulting in | 


numerous claims for arbitration on account of condition, and } 









consequent heavy allowances for damage, which, however, | 


in most cases did not compensate consumers for their actual! 
loss. 

The crop is, on the whole, well grown and of fair quality, | 
but, as usual, many parcels of native first marks and o'ler 
grades are defective in cleaning, considerable roots remiin- 
ing on cut jute. 

FLAX.—The year 1905 will be memorable for the serious 
Russian troubles which have overshadowed the flax market 
during its closing months. 
with KBK at about 432 10s and Riga K at about 7°26, 
prices remained fairly steady until midsummer, when reports 
of drought and damage to new crop caused a rather sharp 
rally. Later better weather prevailed, and the n Ww 
crop, as a whole, was reported as fully an average one. At 
the opening of the new season in September prices wer 


forced down by competition, but the acuteness of the Rus- | 


sian troubles and consequent difficulty in obtaining shipment 
have caused a strong reaction, and the year closes with flax 
and tows at top prices for the year. Shipment prices at 
December 31st were :— 


1905. 1904, 1903. 1902. 
Ric 8 # os £8 7 
es oo OD aces BM coo OS cos BB 
Jaropol .......2....06 TO nv a 8 ta See ane me 
PEE. 2 sanrsecen one Ee Seco BB ccce BS cr BB 


The quality of the new crop has proved disappointing, {cr, 
although the fibre is long and well grown, it has shown de- 
ficiency in strength and cleanness. There also seems to be 
no doubt now that the crop was originally over-estimated, 
and that it will prove considerably under average.—Messrs 
John McNicoll and Co., Dundee. 

HE MP.—Manila Hemp.—The unusual activity and corre- 
sponding inflation of prices prevailing towards the end of 
1904 were followed in January, 1905, by a time of compara- 
tive slackness, and this feeling, coupled with a period of 
rather full receipts, was taken advantage of by well-known 
operators for the fall to depress prices. Hemp was offered 
for shipment as far ahead as June in thousands of bales at 
almost daily receding prices, but the demand was poor, and 
by the end of January current quality, which stood at 4°42 
per ton for near and £39 per ton for distant shipment at the 
ns of the month, had fallen to £35 los per ton for 
i pril-June shipment. The European trade, none too well 
supplied, were attracted by this tempting fall in values, and 
bought so freely that the bears withdrew in the first days 
of February, apparently not relishing this sudden and deter- 
a attack. Prices now turned upwards, and by March 
a te pede a couple of pounds per ton, a movement helped 

yt p news from the Philippines. In May and June, 
with free arrivals here and no signs of a falling off in pro- 
duction, the market turned downwards, and the price by 
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Opening at a moderate level | 
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June had again falle nto hax 10s per ton for both near and 
arrival positions. Again did this price attract buyers. A 
st teady demand set in, and by July 437 per ton was the 
ruling value. A little set-back came in August, but in Sep- 

»ber the usual autumn demand from the United States 
appeared in force, a very large trade passinig throughout 
sp mber and October at gradually rising prices, until 
£41 ios per ton was reached for current qu: lity. An out- 
break of cholera in Manila, damage to plantations by a 
also helped the market. 


typhoon, and lighter receipts 


Although after October the tendency of values of the better 
classes of hemp was slightly downwards, the lower grades | 


were, on the contrary, extremely firm, and whilst the former 
receded about A! per ton, brown qualities improved to the 
extent of fully 42 per ton. 
the year has been a dis: :ppointing one. 
mand has been disappointingly slow, despite advices from 
the Philippines that the production of fine hemp has fallen 
off greatly, and any supplies coming to market are bei ing 
purché ised by countries other than Europe. It is satisf: ictory 
to notice that the quality of the hemp received in 1905 has 
shown an improvement upon that imported in 1903 and 1g04, 
much fewer complaints being heard of coarseness of fibre and 
irregularity of colour. Mauritius Hemp.—The value of fair 
quality stood at £ 31 per ton in January, but had fallen to 
£24 per ton in June. New Zealand He mp has followed 
to some a nt the course of the market for Manila. 
Opening at £31 per ton for good fair, — s had fallen to 
£26 in June, but rose to £31 10s and £29 10s per ton in 
October. In November the market became quieter, but 
towards the end of the year an improving tendency was 
again visible. New Zealand Tow.—This at one time de- 
spised article has now come fairly into prominence. A few 
vears back it could not find buyers at £6 per ton, but early 
in 1905 as high as £14 per ton was paid for small lots on 
spot, whilst for arrival the value has kept throughout the 
year at £10 to £11 per ton.— Messrs W. H. Hindley and 
Son, London. 


Our imports of flax, hemp, and jute in each of the past 
three years were :— 






























































As regards fine spinning grades, | 
j 
Generally the de- 
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Movements in Lonpon Derixe the Yrar. 





























1905. 
Bengal, Moséy, 
Oude, Kuarpah Madras. Manila Pig, Java, Total 
&e. — 
a o. Sundries 
| Ches 8 Thes sts. Chests thests 
Rtock, Jani uary Ist...... beste , hests . — _— “3 oo 
. . . was 
I itis teiiecicaiees 1,977 18 165 3 68 2,231 
at 6330) 887 224 3106 | 7,550 
EEF OTIOS 2 ccccceccccoce 3,777 611 lw ee 77 «| «4,595 
Stock, December 3lst. 2553 26 4 co. 2 2,955 
Home trade............. 2519 499 — . 6s | 3106 
ite ka 1,258 | 112 105 14 1.489 
: | 
z ; 1904. } 1903. 
Bengal, Hoody, 
Oude, Kurpah Madras./Manila. 58° -rotai, | Total 
&e, a 
: - , Sundries 
Chests. Chests. |\Chests. Chests. Ch sats. te chest: . Ch ts 
Stock, Jan. Ist ..| 2,889 451 31 9 ; 3) | 34 71 "6,084 
Imports ........ 4,621 957 158 , 90 5,826 3,248 
————- cums o ee eee 4 — 

: . 7,510 | 1,408 189 9 184 9,297 9552 
"Deliveries ......| 3,157 539 130 9 143 5,978 Sal 
Stock, Dec. 31st..| 4353) 869 | 591... 3 | 5319) 347 
*Home trade ....| 2,171; 3% | 30 |. as | 27a) Sees 
‘Exports ........ | 986) 14 | 10 | ‘9 17 | 1257! 1,89 

* Exclusive of the quantity taken overside 
The imports for the year total only 2,231 chests, against 


$26 chests in 1904. Deliveries are 4, 595 chests, against 
3.978 chests in 1904, both home trade and e mpert showing an 
improvement. The London stock is now 2,955 chests, 
against 5,319 chests in 1904, and as supplies from the new 
crop must necessarily be very small, a continuation of the 
| present very moderate trade requirements should more than 


| maintain the present currency throughout the next = 


months. In 1907 it is possible that planters may be able to 
profitably accept lower rates for their indigo, as the experi- 
ment of sowing Natal-Java seed in India has proved to be 


Quantity. = Value, entirely successful, the yield per acre showing an improve- 
1905. | 1904. | 1903. | 1905. | 1904. 1903, | ment of about 70 per cent. This portends a new era in the 
— mascot —_— , —_ _——_ —__-— a | indigo trade. Recent developments have proved the sure- 
om ‘Dressed & Undressed: Tons. | . ST SACLAY: 481/1,503.706 2.066.160 | riority of natural indigo over all substitutes, for, in spite of 
RIE 00» 060s seeuesee> | 3,154) 3,415 3,104, 165,373) 171,542 159,875 | a material rise in prices, consumption has increased, and as 
Other countries sc... ‘Lert| La4s| “Lele. 's5062) 4e.ize 2784 | Planters will now be able to produce their indigo at a much 
j sscianetemaadiinateieaiiediilemainan lower cost, it is probable that a very large proportion of the 
ee 62,014 78, 169 5,230,142 2,836,361 3,268, 726 | blue-dyeing trade wil! return to the genuine article. 
Russia UEAS Prom e00 7,423 10588) 225e01| 233259 200% | CENTRAL AMERICAN INDIGO.—As compared with 
Other countries .......++. 6,704) 5,480, 5,947) 125,865, 115,855 116,864 | Fast India kinds, this indigo is cheap, and is attracting more 
ei se ei 3 "15,304 12,903 16,532) 351,666 349,114 406,938 | « attention from the home ‘trade as well as continental con- 
Heur—Dressed and Un- —- | sumers. Consignments to this country have found buyers 
a re an Peal a ioeen | immediately on ships’ arrival, at prices which have steadily 
aia aatin tile 9,792, 13,145, 8,571) 314,089) 406,251 271,176 | improved throughout the year. The volume of business has, 
Philippine Islands........ 47,149, 61,111 49,976)1,826,825|2,244,465 1,773,374 | however, been restricted, owing to shortness of supplit +s. ihe 
eh nneengenelen _— a aa a oo 1201086 | prices current to-day show an advance of od per Ib on the 
New Zealand ............, 22,654, 20,856 16,663) 655,725, 623,069 504,482 | year, but as the London stock is now reduced to 329 serons, 
Other countries .......... _ 3,817) 3,118 2,994 113,498; 87,908 91,125 and prices are still on a most moderate basis, consignments 
Total -cceceeessee«| 114,828) 127,456: 110,623/3,639,262'4,036,435.3,443,425 | Should be freely encouraged as a firm market for some time 
Tow or Copitta: From|——— ~ - ————— | to come is practically assured. 
Germany voc) SS Ma HB) $3883) laos $2886 | The year’s imports total s62 serons against 1,452 serons 
New Zealand ..... eiuenes 2,018 742 1,015, 22,898 7,310 8,722 | last year, 2,055 serons in 1903, 2,302 serons in 1902, and 
Other countries .......... 1,123 1,089 1,404, 19,761) 15,927 21,737 2,073 serons in 1901; deliveries being 833 serons against 1,960 
BOE. citsenasa pewehie wan 7,171 4,969 6,094 123,623; 85,320 108,006 | serons a yi Wey ser in a: ae 2 even serons in 
$$ | —_—___|_—_ - 1g02.—Messrs H. . Jjewesbury an 0., London. 
CUMRscwds eccccvccccccccccces "336,855 _ 506,435 240,09015 142,952 4.197,792 3,236,872 SPANISH INDIGO.—The chief feature of the market 
Total of flax, hemp, and jute! _ 548.950 | 515,775 451,508.13087645 11505022, 10463967 during the past year has been the small quz antity shipped 
to London. This was attributable to the low currency exist- 
INDIGO. ing, which rendered consignments unprofitable. Like other 


EAST INDIA.—The general improvement both in demand 
and quotations established towards the end of 1904 was fully 
maintained during the first eight months of 1905, when news 
came to hand from India that, owing to bad weather, rhe 
estimated outturn of the unusually small crop nust be 
further reduced, and that in all probability it would not 
exceed 20,000 factory maunds. This information awakened 
fresh interest in the article, and dealers commenced to re- 
plenish their stocks, not hesitating to pay gradually im- 
proving prices, it being anticipated that with the cessation 
of hostilities in the East further demands on the London 
stock would be forthcoming both from Russia and Japan. 
The declaration of peace, however, has so far resulted in little 
extra trade, the internal conditions of both countries as yet 
precluding satisfactory trade development. Nevertheless, our 
market steadily improved, and a large trade has been done 
during the past four months, at prices which establish an 
advance of about ater OISERER GNC eel per Ib on the year. 


—— eee SSS ?'-“OS“oo>j>wmnw{ws>s>m™mnwawuwmus— 


| 


kinds of indigo, however, there has been a very decided rise 
in prices, which naturally materially improves the position. 
With such limited supplies to come forward from Calcutta 
and Madras, shipments to this market should do well, and 
especially so taking into consideration the prospective small 
supplies of ordinary and middling indigo to be dealt with. 
Messrs Lewis and Peat, London. 

Messrs S. Figgis and Co. supply the following statement 
of imports, deliveries, and stock for the past ! five years :— 








E NGLAND. 
Stock. 
n ports. Deliveries. Dee. 3lst. 
— Tons. i 
cccocce SEGEO cove BMD cece Yl 
_ Pe Le 19.883 aft 20,035 ee L272 
eect 19,464 «+e 19626 ..06 14% 
1902 16.932 .... 18113 .... 1586 
een eoorccccceccccee 17996 cose 17,795 cove 2,767 
HIDES AND LEATHER. 


The special feature that has dominated the leather trade 
during the year 1905 has been the continued scarcity and de- 


creased enn of the raw material, and the consequent 
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diminishing supply of leather. Actu: all stoc he of le tue are 
smaller at the present time than at any moment during the 
past 3 Prices of hides started at a high range, and 
since the spring have increased in value, slowly but surely, 
to the end of the year. Since May prices of the raw material 
have probably advanced fully 20 per cent. There is still a very 
considerably shortage in the world’s supply of hides, all the 
hide-producing countries showing a decrease in supply. The 
in the Australian colonies, for instance, is 
having fallen from 
This shows that 


yO Vvears. 


number of cattle 
only half what it was 1o years ago, 
14,000,000 tO 7,000,000 during that period. 
no increase has been made towards replenishing the devasta- 
tion caused by the many droughts during the past few years. 
There is also a considerable shortage from India, owing to 
the successive famines experienced there. South Africa be- 
fore the war was affected by the rinderpest disease, which 
decimated the cattle, and the requirements for the war that 
followed left the supply exceedingly small. Owing in a great 
measure to the above shortages, less young cattle have been 
killed, and in consequence the supply of light leather has 
been exceedingly short. Notwithstanding the visible small 
stocks of leather with which the year opened, boot and shoe 
manufacturers were very reluctant to buy freely. The de- 
mand, therefore, for 1eather has been a very genuine one 
throughout the year, and the leather bought has been re- 
quired at once tor manufacturing purposes. The operation 
of this law of supply and demand very soon sufficed to put 
up the price of the cheaper leather, such as is used for inner 
and values of this description hardened gradually 
throughout the year, and may be now quoted 25 per cent. 

dearer than in January. With regard to sole leathe r, supplies 
were also short, and yet, in consequence of the restricted buy- 
ing of oo class by the manufacturers, the market declined 
about 4 per cent. in the spring, but from that time has 
gradually recovered, and prices may be quoted now fully 10 
per cent. higher than in January. A very pronounced ad- 
vanee in all upper leather of about 30 per cent. has been 
gradually established during the year. Taking, therefore, 

the advanced prices of hides and’ the advanced prices of 
leather, tanners have not been perceptibly advantaged. The 
progress of the market has shown again how very muc h 
easier raw material rises than the manufactured article. The 


soles, 


nearer one gets to the raw material the more easy it is to raise 
prices. Hides advance easily in a day, leather takes many 
weeks improving in value, whilst boots and shoes take 


months, even after the condition of the market has been 
clearly indicated.—T. J. and T. Powell, London. 











THE ECONOMIST. COMMERCIAL HISTORY & REVIEW OF 1905. 


The ae is a statement of imports, exports, and re- 
exports of hides and le athe ‘r for the past : three » vears : 
—_— Quantity. Value. 
1905. } 190%. | 1903. | 1905. | 1904. “1903. 
Hides, raw, and pieces chere- C wits Cwts CUwts £ £ £ 
of —Dry 
TNE, io nncu seme donns 36,084 22,877 18,898 86,622 5%,23"! 68,087 
British South Africa....../ 32,604 25,687 16,951) 112,706 87,088 54,878 
British India in 68,0394 219220 
‘Straits Settlements ..... 44,421} -105683 111,745'- , 107707 274,770; 309,581 
Ceylon .... ieverwie 20 108 
Other countries .......... 170,429, 171,021 144,076, 551,651 525.513 445,117 
BONE: 6005 000u0reacnen 351,662 "325,268 “291 670 1 078,014 940,604! 877, 663 
Wet—From Germany ......| 27,059) 30,670 55,214 63,768 70,132 124,701 
Belgium .................., 54,367) 64,251 71,799; 135,735. 162,471) 175,170 
France 52,003 35,435 51,97] 122,176 87.442) 138,801 
Italy ‘ 94,935 85,238 95.413 306,941) 256,609) 289,273 
Brazil ispheiniann bade 11,464 17,295 17,327 32,987 49,222, 44,533 
Argertine Republic and 
PE. unin satevevaes 89,646 21,245 15,483 253,755 52.2F8 38,01] 
EE f66 \ cigs eee sictiiie 8.476 4.14] 7,011 22,008 9,023, 14,724 
Other countries 171,525, 191,207 179,530 385,520 419.193 404.514 
Tee 508,475 449,580 493,748 1,522,890 1,106,26( 1229727 
*Leather--From France 56.139 57,013 65,885) 759,271 779,846. 979,421 
United States of America 515,685! 617,483 589,410 2,964,522 3,522,961 3390281 
British India 297.5€6 2,239 834 
Straits Settlements 5.638 -258825 242881- " 19,720 '-2005640'2045693 
Ceylon 2,042 11,017 
ROI 4ns: cd aseecandeds 53,265, 70,391 96,474 265,886 331,634 444,608 | 
New Zealand 8,395 12,795 15,561 46,878 63,162, 79,507 
Other countries 199,121, 134.898 114,066 1,778,882 1,333,663) 200839 





Total 5 
Exports. 
Leather, tanned, tawed, o 
dressed 
Unwrought 
Wrought: 
Boots and shoes 


1,137,852 1,151,405 1,124,277 3,086 011 





296,845, 169,132) 144,0152,112,823 
'Dz. Prs..Dz.Prs. Dz. Prs.! 


1,714 090)14£8¢99 


7,515 





8 035,907/8030349 | 
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Re-Exports. | 
Cwts. 


Hides, raw, & pieces thereof) Cwts. Cwts. £ £ 
Dry—To Germany.......... | 27,865, 24,671 21,848 92,076 Races p* 
Netherlands ............. 21,036, 19,370 23,812) 74,478 61.89 Tn a 
Other Countries .......... 158,1€1) 120,299 104,603, 519,542 385,60] 33 
TE. 40.5stuceesxenens “207, ,062 164, 340 150,263 6 6,096) 530,106 476 298 
WO vv eisenvenecens iidbeses 111,838 ~ 60, 179 77,192 "207,765 152,873 172.964 
Ne eer | 127,858 147.704 138,616 1,218,291) 1,372,548}: 324894 
Leather manufactures : |Dz. Prs |Dz. Prs. Dz. Prs 
SEED crnasenoe) 14,096, 17,380 21.610) 39,772 49670 59.356 
Gloves ; ‘ { 163.663\_ 150, 963 112, 792 10,53 038 170,221 1s x 








. Under the designation of “ Leather are comprise -d the fol owing artic 
viz.: Hides, tanned, tawed, curried or in any way dressed ; Goat skj 
or dressed as leather ; Shee p skins, tanned or dressed as leather, 

+ Including Federated Malay States. 


PAPER-MAKING FABRICS. 

WOOD PULP.—Chemical pulp has been in good demang 
throughout the year, and comparatively high prices haye 
been maintained. It is evident that the consumption of this 
class of pulp has largely increased, both in this country and 
on the Continent, 
prices, have taken the precaution of contrz acting f or their res 
quirements for three years ahead. Scandinavia, however, 
preparing to meet this increased demand by the erection of 
new factories. At present Sweden is the large St exporting 


icles 
ns, tan 


country for chemical pulp, her annual production being about |! 


300,000 tons, ef which more than two-thirds are exported to 
Great Britain. Of late years, however, paper mills have been 
added to some of the pulp factories, and these mills are now 
competing in this country with their former customers for 
pulp. It may be remarked that the imports of chemical pulp 
from the United States and Canada have been so small as 
to be practically negligible. This is partly owing to the fact 
that the demand on the American side has been equal to the 
production, but as regards Canada, 


cessfully with Scandinavia in this market. A consider rable 
quantity of Canadian mechanical pulp, however, finds its 
way to this side, but the greater part of it comes from one mili 
favourably situated for exporting here, and, if anything, the 


quantity has decreased rather than increased during the pre- | 


sent year. As regards mechanical pulp, an unprecedented 
drought in Se: indinavia during the latter half of 1904 had thy 
effect of greatly curtailing the winter supply, Scandinavian 

stocks were completely exhausted by the spring of the year, 
but as British consumers had been fortunate in laying in 
large stocks before the close of 1904, they suffered little in- 
convenience. Values ran high from January to May, and 
then fell to a medium figure, at which they remained at th 
close of the year. A consider: ible percentage of Norway's 
production, which has hitherto been consumed by paper mill 

in Great Britain, is now being converted into paper on the 
other side, the manufactured article being offered here in 
place of the raw material.—Chamber of Commerce Journal. 


ESPARTO.—The total imports of this article into th 
United Kingdom show a diminution as compared with the 
previous year of about 9,000 tons, the decrease being mainly 
applicable to December, which has to be compare ‘d with an 
unusually heavy arrival in the corre sponding month of 1904. 


While Algerian and Tunisian de ‘scriptions have given some- || 


what enlarged figures, 
reduction, the 
10,000 tons. 


both Spanish and Tripoli mark : 
decrease in the latter amounting to ne: i 
The shipments of all kinds to Scotl: and account 
for 61 per cent of the total import, as against 66 per cent. in 
the previous year. In weight they aggregated 116,411 tons, 
in comps irison with 132,032, the reduction being spread over 
all descriptions exce pt Tunisian. Laneashire ports rece ived 
30,032 tons, an increase of 4,500, mostly contributed by Alg 
rian, while the Tyne and Wear, with 26,923, are almost 
identical with 1904, as are also the comparative heute - 
London and Bristol. The supply of steamers has ge neral 
been adequate to all re quire ments, and although the tendency 
of the freight market in the second half of the year was 
towards the establishment of a higher level of rates, ther 


has been no extreme upward movement to cause anxiety to || 


charterers. 


Except in the case of Spanish Esparto, no great change 
occurred in values throughout the year, but the tendenc) has 
been downward, with only one or two intervals of firmness. 
lt cannot be said, howe ver, that the fall in price of African 
has been heavy; indeed, a comparison of the quotations cur- 


rent in January ‘and December apes but little change. ae 


| almost from the first month of the 


- 


movement of prices towards was ma 


A heavy ve 


level 
vear. 


lower 


anes ing upon one equi ally heavy in December, fille d up coi 


To Brazil “ | 2,186) 2,381) 3,323 10,574 15,020 
British South Africa . 386,821 313,300 450.386! 989,203" ~ 799,896/1147195 | 
British East Indies 79,931 68,121, 55,501 194.670 = 18C,018, 151,858 
Australia 76.850 93,200’ ~ 85,068" "104.851' 121,699! 120.369 
New Zealand 68,452, 54,697 48,500) 149.162 10,50 89.624 
Brit. West India Islands, 

ineluding Bahamas and 
Britis Galena. 31,622) 32,967 36,959 55,143 56,969; 60,891 | 
Other countries 128,087 111,C03) $4,124) 381,750 


304,126) 260,423 | 
773,949. 675,669" 773,858 1,882,294 1,581,842 1845380 | 


umers’ requirements, and rendered them but little dis} OSC ed 
to respond to the spring and summer offers made during 
January and the succeeding two months. Thus business in tht 
first quarter was some wvhat re stricted, and in April prices 
became irregular, Spanish relapsing considerably, ™ hile 
African remained unchanged and fairly steady. During May 
and June the demand revived, and a ve ry considerable volume 
of business was negotiated for fulfilment during the yea, 


and mi ny paper-makers, in — of high | 


it also shows that she | 
cannot yet, in spite of her vast forest resources, compete - 








I 
| 
| 
| 
| 


| prospects of values for this article. 
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sellers meeting the inquiry with a slight modification of pre- | scarcely a matter 


vious quotations. The statistics for the first six months 
showed that a large supply had gone directly into the mills 
there being no stocks in public warehouses. From the rather 
lifeless tone which supervened after the turn of the half-vear. 
‘t almost appeared as if receipts had outreached consumption. 
Complaints of dull paper trade in Scotland were heard during 
the ** holiday ’? months, and were put forward as a reason 
for postponing consideration of proposed new contracts, and 
little business was done until after September. The absence of 
demand had the tendency of weakening quotations, and when 
inquiry revived towards the end of October sellers found it 
necessary to give way in price. A large business was carried 
thr 
came the lowest-priced esparto in the market. The activity 
of November was followed by a period of quietness. which 
lasted till the close of the vear, the extensive buying having 
secured to consumers pretty full supplies for ‘six months 
ahead or longer 

Spanish, notwithstanding the fall in market values, which. 
beginning in spring, amounted to about 13s per ton by the 
middle of the year, was a smaller import than even the 
diminished total of 1904. Scotland was apparently satisfied 
with 37,333 tons, against 41,057 in the previous vear, but, as 
already noted, the consumption of the several kinds of Esparto 
in that country was altogether on a lower scale. The drought 
in the South of Spain, which so adversely affected the cereal 
crops, had little influence on the supply or market prices of 
Esparto, while the reduced prices quoted to British consumers 
led to no expansion of use. Towards the close of the vear the 


| 
| market gained a little strength, and quotations became 


| firmer, with indications of a possible recovery in the near 


} luture. 


llgerian contributed nearly 50 per cent. of the whole 
parto imports, and has been throughout the year in abun- 
| dant supply. 
| there was a considerable surplus of the 1904 gathering to 
| be disposed of, and spring shipments were pressed on the 
| market without much effect. The failure of the grain crop 
in Algeria leaving more labour free for Esparto, made it 
manifest there would be no lack of new season’s grass, and 


| 
| es 
| 
| 


sellers in the autumn were constrained to reduce prices in | 


order to find an outlet for their increasing stocks. The 
lowered range of values had the effect of attracting the atten- 
tion of buvers whose consumption of African had been con- 
fined to other descriptions, and important transactions re- 
sulted both for near and distant shipment. 

Tunisian imports were rather in excess of 1904, although 
the imposition of a ** close time,’’ during which no gathering 
was permitted, between January 15th and March 15th, was 
strictly enforced. The condition of the foreign market and 


the diminished supplies of Tripoli kept prices fairly steady | 
. = ' 


throughout the year, and sellers acted with great caution in 
giving out offers for any position 
| Tripoli arrivals fell off to the extent of 10,000 tons, and the 


high prices ruling in the local markets abroad were a cause | 
{ of much concern to shippers during the greater part of the 


vear. The quotations current on this side underwent no 
violent or important change, although under the competitive 
influence of Algerian thev gradually receded, the fall amount- 

| ing to about 5s per ton from first to last.—Ide and Christie, 
London. 


OILS AND OILSEEDS. 


LINSEED.—Calcutta.—The vear just terminated will be 


/ memorable for unprecedented frosts in India during February 


ind March, which entirely altered the whole aspect of the 
January opened with 


| every indication of abundant crops, both in the Plate and in 


| 


| 


| 
| 
| 
| 
} 
j 


| 
| 
| 
| 


the East, in addition to which stocks of oil were unprece- 
dentedly heavy, both in this country and on the Continent, 
ill of which was considered conducive to a low range of 
values. Owing to these combined circumstances, the ten- 
dency of the market was steadily downwards, until spot Cal- 
cutta touched 32s 6d in February, and even then everything 
still pointed to a further decline. Suddenly the whole posi- 
tion was transformed by the unfavourable weather in India, 
frost and subsequent heavy rains having irreparably 
damaged the crops, so that, instead of an anticipated amount 
available for export of some 500,000 to 550,000 tons of seed, 
Which had been previously looked for, estimates had to be 
curtailed to 300,000 tons, which, however, was rather below 
the mark, as up to the end of the vear exports from Bombay 
and Caleutta already aggrezated 327,825 tons, including, 
owever, the balance of shipments of 1904-5 crops up to 
larch. About this time also grave doubts began to be enter- 
tained as to the quantity of seed in the Plate being as large 
Ss was at first anticipated, and it was now reduced to 
etween 550,000 and 650,000 tons, the latter figures being 
carer the mark, the actual exports having been 660,900 
ons at the end of the season, against go8,950 tons in 1904. 


the 


} 
\ 
} 
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With such a heavy deficit in prospective supplies, it was this country. The 3 
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} rece rde d 


| setting in 
paid early in 
| tinued very 

| Values receded to 
j att 
‘ \ eo roaiced 
ough at the fall, especially in Algerian, which thereby be- | Sees 


| been fulfilled or arra: 


The offers made in the first six months showed | 
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of surprise that the market advanced 


rapidly, in spite of the heavy stocks of oil, and this was 
materially assisted at first by the action of Calcutta and Bom- 
bay speculators purchasing largely, so that within a very 
short space of time an advance of 4s 6d per quarter was 
almost without a break. After this there was a 
short spell of inactivity, when. an improved demand for oil 
, again caused an upward tendency, and 3 

March. Although the Indian advices still con- 


unfavourable. 


+} 
ul 
t 


"Ss Was 
‘ 
and a slight reaction took pl ace, 
30s. They did not remain long, however, 
as India recommenced purchasing, and rates 
May to 42s. After this, speculation being 
and most of the April-June contr 


st OF Lilt 


that level, 
in 
much curtailed, 


. : 
¢ nal 
acts Naving 


iged, the market began to assume its 
normal condition, and prices steadily declined, until in July 


1 . ‘ 
ii that was obtainablk r 


| 398 od was a ; during August a furthe 
bes creasé orded. America, Russia, and Bombay 

row commenced to offer freely for autumn shipment. which 
caused a further reaction to 37s in September. October opened 


du 


i IOs WAS red 


at 36s 3d to 36s od, but gra illv improved during the month 


to 38s, chiefly owing to the unlooked-for demand for near- 
at-hand and passage parcels. During November values con- 
tinued in the neighbourhood of 39s, which was furt! - 
|} creased during December to 44s, owing to tl ibsence o 
frain in India. With regard to new crop. \pril-Ju ship- 
ment, transactions have not so far been on i Very extensiv 
} scale. Importers have been very charv of committing them- 
selves, in face of unsatisfactory weather in India and the ex- 
periences of last vear still fresh in their memories, 1 hav 
| preferred to leave this position alone until the outlook is 
|clearer. Some few sales have taken place, and as low as 


348 Od has been accepted, but as values for near seed havi 


improved and the prospects in the East « ve dis- 
couragzing, the market has advanced, and 1 » 425 Of : 
been paid, at which price the vear closed. 

IMERICAN LINSEED.—The United States had 


1 
i 


abundant crop, whict 
ness to other 
this seed, 

| United Kingdom, 
mere fact, however, gerated reports 
available for export during d 


1 permitted exporters doing a fair 
The Continent 
quantity 


in London and 
} 


most of 


received 
ied in the 


countries, 


Y) 


yt 
noderate 


chiefly 


of exag 


Was consun 


but a 


Liverpool. 


s to the amount 


¢ September and October acted 


a deterrent upon prices for Calcutta and Plate 


seed during 





i those months, and was the main ca for the decline in 
| those descriptions. The actual exports did not much exceed 

20,000 tons, which was far less than was at one time antici- 
| pated, and the range of values was moderate, varving ft 


nat present, the United 


355 TO 398 per qr. As far as can be s« 





| States will now require all their supplies. 

LINSEED CAKES.—Prices have ruled high throug! 
the vear, and imports of foreign cakes have been sm 
caused by the unsettled state of Russi id also tl in- 
precedented demand for near Continent l.ondon-mad 
cakes are to-day £-9 to £9 55; Ameri Western, £7 Ios 
| to £7 158. 
| LINSEED OIL.—The vear opened with values at a vet 
low ebb, chiefly owing to the exceptionally heavy stocks 
| of oil, both here and on the Continent, and to the prospectiv 
prospects of large crops of seed in India and in the Plat 
| In Februarv, however, a further decline set in til £.14 5s 
in casks and £:14 12s 6d in barrels was touched h we 


~~ 


the lowest prices current during the vear. 


Méter this the 


| market followed that of linseed, and a rapid advan - 

| place to £17 12s 6d, which continued during the months © 
April and May. The trade houses, which had not bought 
}largely when values were moderate, now came in, and 
‘very considerable business was done at improved rates 

| June, however, heavy arrivals of Plate seed caused the mar- 
ket to become weaker, and consumers, looking for a fur 
reaction, bought very sparingly, notwithstanding the f 


that for months past the price of seed had prech ded manu- 
| facturers from crushing at anything but a loss. In spite of 
steady decline in vaiues con 


| these adverse circumstances, a4 
| tinued until October, when £16 12s 6d was : - 
| obtained for spot oil in barrels. In November, howevs 


: 1a y 1 ‘ 
I! became apparent that the make of oil had been small for 
' some time past, which caused a reaction to ! place id 
had it not been for the enormous quanti! t ign oil 
into this country free ot 


'which, of course, were imported in 
dutv, home-made oil must have consider 
lvalue. These import have a 

| provortions during the last four months oF the spas 

i vears, but this season has eclips f previous ones, 

land very much larger quantities h been bought, both for 
London and other ports, for January- and May-A ist 
deliveries for next vear. It is within the bounds of possibilit 
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that this oil mav be repurchased again by the setlers; ott 
: uM led Met. enue all th s eR 
wise. if such large importations continue ali the year round, 
. . 8 . - _ ‘ seated a - 
fit will be a most serious menace t , he crushing ind tr iT 
i closed with an upward tendency, 
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cand with anticipated smaller supplies of seed, both from the 
Plate and from India, it is quite possible that this improve- 
ment may be maintained. The stock in public warehouses 
in London on December 31st is given as 4,727 tons. 


RAPESEED.—This crop suffered more severely than 
almost any of the others from the disastrous effects of the 
frosts in India. Not only were supplies much reduced, but 
the quantity of the oil showed a very serious deficiency, in 
addition to which the gravity turned out to be about 2 per 
cent. under what it ought to have been. All of these circum- 
stances caused heavy losses to manufacturers. Fortunately, 
the Danube had an unprecedented crop, aggregating about 
1,000,000 qrs for export, so that the shortage in East India 
descriptions, which amounted to about 700,000 qrs, was 
partially made up from that source. Of course, prices ad- 
vanced considerably. January opened at 30s gd for spot 
brown Calcutta in London, but by the end of February 
338 od was the value, while early in March 36s was wanted. 
April witnessed a decline to 34s 9d, but during May a fur- 
ther advance took place to 38s. After this the market steadily 
receded to 35s 6d, but slightly improved again during July 
to 36s. August was stationary at about 34s, after which 
values again advanced to 36s during September, 37s October, 
November 39s 6d, and December 40s 3d, at which the year 
closed. With regard to new crop, the general outlook ap- 
pears to be so uncertain, and shippers are asking such high 
prices, that crushers cannot see their way at present to enter 
into contracts for March-May or April-June shipments at the 
rates at present asked, say 40s 3d and qos for brown Calcutta 
and Ferozepore. Therefore until something more is known 
about the prospects of the crop, business is likely to be 
materially restricted for these positions. The total imports 
into London during 1905 have been 45,308 qrs. 





TALLOW.—The supply of home tallow has been short 
throughout the year, but the shipments from Australasia 
have exceeded those during any of the past three years, being 
only slightly below those of 1g01, when they were just under 
42,000 tons. In North American tallow very little business 
has been done, as better prices have been obtainable in the 
States. The supplies of South American have again been 
larger than those of the previous year, and reports are favour- 
able for a further increase in the quantity available for ex- 
port during the coming year. The feature of the Austra- 
lasian market has been the scarcity of fine mutton through- 
out the year, more particularly during the later months, and 
this, together with the strong demand for edible qualities, 
was responsible for 35s being paid for this class of tallow dur- 
ing November. The year opened with Australasian fine mutton 
at 308 to 30s 3d, and fine beef at 27s. During January, Feb- 
ruary, March, and April there was very little fluctuation, 
but towards the end of May the market showed a marked 
improvement, and, with a brisk demand, prices began to 
steadily advance. The advance continued, until in Novem- 
ber 35s ex wharf was paid for fine mutton and 32s 6d tor 
fine beef. Towards the end of November demand fell cff 
considerably, but the year closes with the market quiet but 
firm at a decline of about 2s per cwt down from the highest 
point. The stocks in London in November were reduced 
down to 5,676 casks, which is the lowest figure since Novem- 
ber, Igor. 


TURPENTINE.—The past year has been remarkable for 
the enormous fluctuations which have taken place in values, 
the price at one time having advanced to 63s 3d for spot, 
which is believed to be the highest paid for this article since 
the Federal War in 1864. The year opened with a compar’- 
tively low value of 37s od, and though a slight improvement 
took place, it was quickly followed by a reaction, antil in 
February 36s 9d was touched, which was the lowest figure 
recorded during the year. In the early months there is ro 
doubt that supplies were very moderate, and this, com! 1ed 
with the lateness of the new crop, had their effect, and velues 
rapidly increased, until at the end of April 448 Was paid. 
During the first week in June, owing to combinations in 
America, formed for the purpose of monopolising the trade, 
and the resulting conflict of large interests, prices were 
driven to the highest level reached since 1864, viz., 638 3d 
Values, however, at this high basis were not maintained for 
long, and a marked decline took place till the beginning cf 
July, when 44s was all that was obtainable. After that 
period a reaction again set in, and the market steadily 
advance d until October, when 51s was recorded. Again the 
effect of conflicting interests asserted themselves, and values 
rapidly declined during the month of November to 448 3d, 
shortly, however, to be followed by a further improvement 
to 48s 6d, at which the year closed. Although prices ruling 
during 1905 have been’ so considerably above the average 
of many previous seasons, it must be borne in mind that the 
utial cost of production of the article is much increased 
owing to the enhanced value of timber and increased labour 
expenses in the United States. Consequently producers and 
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rates. | 

PETROLEUM OIL.—Quotations at the commencement | 
of the year were: Russian, 4d; American, 53d; American | 
water-white, 7d. During January the market gradually 
weakened until the middle of February, when Russian was | 
quoted 4§d; American, 53d; American water-white, 6§¢, 
These were the lowest prices touched during the year, ap 
continued with very little alteration until the end of May. 
A slight improvement then set in, until at the end of June 
values were: Russian, 5d; American, 5§ to 53d; American 
water-white, 63d to 7d. Early in July an advance of 4d took 
place, but was quickly followed by a reduction of 3d, and 
prices slowly declined during the next few weeks. At the 
beginning of September quotations were : Russian. sd; 
American 53$d to 53d; American water-white, 7d to 7}d; and 
later in the month rose 3d for Russian and jd for American, 
Early in October importers advanced their prices consider. 
ably, Russian oil being quoted 63d to 63d; American, 62d 
to 7d; American water-white, 83d to 83d. These values, 
however, were somewhat weakened, owing to re-sale par. 
cels being on the market. Towards the end of November 
importers again advanced their prices, and Russian was 
quoted 6d to 74d; American, 7}d to 73d; American water 
white, 9d to oid, these being the highest of the whole year. 
By the second week of December Russian had declined 44 
to id, and American jd per gallon, since when the market | 
has continued weak. 

The closing quotations are : Russian, 53d to 61d; Ameri- 
can, 63d to 67d; American water-white, 8d to 83d. 

The imports to London during the year equal 402,945 
barrels Russian and 995,481 barrels American oil. The 
import of Russian is less than half the quantity of the pre- 
vious year, but a few cargoes of Roumanian and Galician 
oil have also to be reported.—The Produce Brokers Com- 
pany, Limited, London, 


f 
niabenanilanhaiihaiadiinit | 
exporters have not reaped the entire benefit of the improveg | 





SILK. 


RAW SILK.—The first few months of 1905 were charac- 
terised by a sluggish demand and drooping prices for raw 
silk. A large business had been done in the latter part ol 
1904, and the beginning of 1905 found manufacturers with 
supplies sufficient to carry them over the first few months | 
of the year. 

European silk was more affected than other descriptions, 
but the fall in Chinas, although comparatively small, was 
sufficient to attract, in April, the attention of speculators. 
The new season's silk was close upon us, but, in spite ol 
this, the market began to assume a buoyant tone, and a 
considerable business was done in China silk. This move- 
ment was supported by a brisk.demand on the Continent for 
all descriptions, and we had a steadily hardening market 
throughout the summer months. It was argued that the 
record crop of 1904 had all been used up, and it also became 
evident that the world’s supply for 1905 would fall short o! 
the previous crop by some half-million kilos. 

The reduction in the yield was almost entirely attribut- 
able to the diminution in the Japan crop, and this silk led 
the way in the upward movement, rising to a point about 
2s above the value ruling in January. Italian and other fin 
silks moved in sympathy. Brutias were not influenced to 
quite the same extent, and for many purposes were found to 
be a useful substitute for Japans. Chinas also were already on 
a comparatively high level, and there was little room for an) 
material rise. 

In the middle of September there came a turn. Although 
buying was still active on this side of the Atlantic, purchases 
by the United States had during the preceding few weeks 
begun to fall off. Stocks of coarse sizes were accumulating 
rapidly in Yokohama, and it began to be realised that 
America would probably not want the quantity she had taken 
in the previous season. As consumption was apparently 
unable to quite absorb the increased output of the new looms 
put down in 1904, many of them were being brought to 4 
standstill, and, as a result, there was a sharp break in the 
price of coarse Japans and other raws adapted to the Amer! 
can market. The finer sizes of Japans and coarser grades 
of silk, such as China Tsatlees, were only affected to a trifling 
extent. : a 

During the last few weeks of the year the tone of the | 
market has improved. Reports from America are a son’ 
better, and the position in Europe remains generally g00 | 
in spite of the political unrest. There has been, in conse | 
quence, some slight rise in values in December, and, after | 
the various fluctuations of the year, quotations close ver} 
much on the same basis as what we were at 12 months ago. | 

The China crop has, to the great disappointment ©! the 
trade generally, turned out to be little, if any, larger than 1 | 
recent vears, and we have again experienced a high ©: nge 
of prices for this silk. The Chinaman has shown remark- 
able strength in maintaining the market. He has Iatter'y 
been compelled to make a considerable reduction in his tael 
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price to balance the much higher exchange, but the laving 
down cost in sterling has almost throughout the season been 
above the price obtainable in London on the same day. In 
June and July the London quotation rose temporarilv above 


| Shanghai, and importers were able to put through a con- 


siderable business. The normal condition, however, has re- 
sembled what it is at the close of the vear, when jt would 
cost 128 72d to import Gold Kilings, and the London quota- 
tion, in spite of a very small stock, is 12s 1}d—12s 3d. 

Neither Canton nor Bengal silk call for any special re- 
mark. Cantons have been subject, in a modified degree, to 
the same fluctuations as Japans and Italians. Bengal silk 
has been very scarce, but the demand has been on a corre- 
spondingly small scale, and quotations have varied very little 
throughout the season. They close on a somewhat higher 
level than last year. 

Users of Japan silk were at the beginning of the season 


| alarmed about the quality, some of the earlier arrivals turn- 


ing out very inferior. As more silk, however, came upon 
the Yokohama market, and the stock began to accumulate. 
shippers were able to get a better selection, and the faults 
noticed in the earlier shipments have disappeared. 


Jan.1, Dec.3l, Highest Lowest 
1905. 1905. Point. Point. 
- s a s d s da s ad 
Tsatlee China, Gold Kiling .......... ite oS ee 2S ee 
Japanese Filature No.1-14,13/l5dens 16 3 .. 16 0 ws... Ube 
Canton Filature, Best 3,13/l5dens .. 12 0 .. 12 0 me... De 
Italian Organzine, 24/26 dene, standard 
RE RE a enn WS Oe .. ME 


Messrs H. T. Gaddum and Co., Manchester. 


TIMBER, 


The year 1905 has been one of chequered fortune for the 
wood trade, but at the end of it it may be said that it has come 
nearer, on the whole, to realising the hope of better things 
with which it started, than seemed at all probable at any time 
between March and October. Basing their hopes on the signs 


| of an improvement in the general trade of the country, and 
| forgetting that the wood trade always takes time to follow 


these currents, whether favourable or adverse, a section of the 


| importers, pioneered by influential London buyers, operated 


freely in Russian and Swedish stocks during January at 


| prices moderate enough in themselves, but showing some 
| inprovement on the closing rates for 1904. 


The movement 


| ran its course very rapidly, and although, while it lasted, the 
| Russian shippers cleared enough stock to make them easy 


for a while, their Swedish competitors were in the mood to 
} 


| sell directly it became difficult to do so, and forced prices 


down very freely all through the spring months of the year. 
By May, in their turn, the Swedes had sold enough, and 
began to hold their hands, but by that time the Russians 
were tired of inactivity, and began to sell again, dropping 
prices freely to effect their object. Under these influences 
values ran very low indeed throughout the summer, and the 


| first notes of an improvement in the demand in some of the 


country districts sounded on very deaf ears. They were 
genuine, however, and under their influence the old stocks, 


| which had been held so long and so unprofitably, began to 


| Sip away. 


Presently the country dealers in the chief import- 


| ing centres began buying very quietly and gradually, when- 


| Current rates, and for a time 


| definitely moved upwards, but 
|} aspect of markets has changed. 


ever they could get on at something under the lowest of 
certainly they had the best of 
It was not till October that prices 
from that time the whole 

The improvement in the 


the shippers in this way. 


| demand is so far small, but it is substantial, and it has a 


In the meantime stocks in this country have been 
lowed to run low, and will want considerable refreshing by 
spring of the New Year. The continental demand is 
ictive, and large business at good pri already being 
ne in all the specialities of the various markets; while, in 
ition, there is the spectre of Russian revolution bulking 
irge in the imagination, and fraught with the gravest possi- 
bilities for our trade. Of this last influence, the temptation 
5 ( oubtlh ss to make too mucn;: the ¢ xport of wood will in all 
probability continue, in spite of tottering thrones and revolt- 


luture, 


ces is 





| ing provinces, but, so far as it has an effect, it must be to- 


ids a restriction of the usual facilities of supply, and 
shippers and buyers alike will have it at any rate at the 
back of their minds throughout the negotiations of the next 

¥ months. 

lurning to the figures of the importation of wood into this 

untry during the past four years, as compiled by the Board 
of Trade, and given below, it will be seen that the quantity of 
‘oreign deals, &c., imported in 1905 varies but little from the 
small figures of 1904, while the colonial importation 1s the 
smallest of any recent year, so that the total volume of the 
supplies for the year is the smallest since 1898. The total 
values have kept up better than might have been expected, 
being only some £300,000 under those for 1904, and this 
may, perhaps, be accounted for by the high prices of many 
outside classes of wood, which seem really to be getting too 
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—— tor the world’s demand, and these, of course, when 
added to the whole, tend to counteract the low values of the 
ed; ta ' 4 ; 

Ordinary standard article, such as redwood deals. 


Woop Importep into the Unirep Krxcpom in the following years : 


1905. 1904. 1903. 1902. 


Colonial deals, battens, &c. 
Colonial timber and hardwoods 
Foreign deals, battens, and boards 
Foreign timber and hardwoods 
Colonial and foreign staves . 


Loads, 1,360,169 1,280,598) 1,507,550, 1,639,468 
’ 60,481 51,798 66,559 78,917 
4,825,616 4,785,564 5,233,577 5,037,056 

" 2,798,695 3,056,140; 3,170,956) 2,732,078 

” 119,182 132,178 123,942 120019 


Total in loads. ...................| 8,964,143 9,306,278110,108,564) 9,607,740 
£ on. we £ 
21,285,165 21,592,844'25,137,525'23,277,114 


Value.. 


CoMPARATIVE Stock of Trwper, Dears, Staves, &c., at the 
Pcstic Docks in Lonpow, at the close of the following years : 


1905. 1904. 1903. 1902. 1901. 


Ree ee Pieces) 1,622,000; 2,132,000 2,556,000 2,336,000 2,249,000 
PD iiannduaaededceiue. td 2,749,900; 3,286,000 3,754,000; 3,913,000) 4,056,000 
Boards sean ial edie Saath dite » _ 11,772,000) 15,392,000. 15,958,000! 15,923,000! 13,274,000 
Fir timber . ? .. Loads 2,197 1,400 2,168 2,422 2,846 
Oak timber ........... ue 593 1,046 413, 2663) 2367 
Pitch pine timber ...... — 14,250 21,077 31,578 19,455 27.550 
Wainscot logs............ Pieces i7l 33H 184 590 727 
Staves..... ...-- Mille. 1,243 90 70 804 694 


CoLoniaL. 
Pine deals and battens. . Pieces 


942,000, 1,306,000 1,403,000, 1,205,000, 1,484,000 


Spruce _ ‘ . » _, 817,000 1,138,000 1,397,000’ 1,415,000 1,949,000 
Red pine timber......... . Loads) 63) 245 271 399 355 
Yellow pine timber ...... ad 478) 5A2, 1,094 415 825 
ere 1,484 1,538" 1,802 1,266: L679 
Gee akenae , sie we 6,484; 8,569 10,870 8,100 11.9% 
Ironbark & greenheart.... ,, | 286! 385 604 206, 507 
Pe ON OO sc accncéuncce » | 985) 1,048 1,653, 1361 2,516 
DE Ret cnbdadvoedsca oe 4,584 2,814 3,95 5,099 1351 
Staves... ..Mille. 77 55 29) 68 63 

Messrs. Churchill and Sim, London. 

MAHOGANY,.—The mahogany market during 1905 


has been particularly uneventful, and the 
that have to be reported exist 
dealing with the productions of the different sources 
of supply. The total quantity of mahogany of all 
kinds imported into London during the year has 
been a few thousand tons less than in tq04. An 
examination of the statistics, however, will reveal the fact 
that whereas the total quantity is not so very different from 
the total for the previous year, the individual items of which 
the said total is composed show in some cases remarkable 
changes when compared with the details of the 1g04 importa- 
tions. The most noticeable difference that has taken place 
is in the quantities received from Honduras and Cuba. It 
is gratifving to know, however, that these changes are in 
keeping with market requirements, for whereas the enor- 
mous importations of Cuba mahogany during 1904 wert 
vastly in excess of the demand, and the comparatively meagre 
quantities from Honduras less than the trade could readily 
absorb, the alterations which have taken place this year 
have gone a great way towards restoring the balance be- 
tween supply and demand, so far as these two descriptions of 
mahogany are concerned. 

There is very little change in prices to report. In a few 
cases slight advances have been made, but, taken altogether, 
values have continued almost without variation througho 
the year. Twelve months ago lively hopes were entertained 
by many that the general trade of the country would re- 
ceive a considerable impetus, and that the reflection of this 
would be seen in an improved condition of the cabinet and 
building trades, as a matter of course. These hopes hav 
been only partially realised, for the trades which more par- 
ticularly affect the mahogany market have so far receis 
but a small share of the increased prosperity. It is not a! 
gether unreasonable to expect, however, that the cabi1 
and building trades may shortly make a forward movemen 
and should this be so, prices for mahogany would certain! 
advance, unless the present moderate supplies were large!; 
augmented. 

CEDAR.—In consequence of excessive stocks 
the Continental ports and the dissolution of the German 
Manufacturers’ Union, the stagnation existing Curing the 
greater part of 1904 had the effect of inducing shippers to 
curtail their consignments. Stocks gradually lessened, and 
by the commencement of 1903 prices had sensibly advanced. 
Large purchases were made by American speculators for for. 
ward delivery, which caused some uneasiness amongst 
European consumers with regard to prospective prices for 
the current year. Landed stocks quickly changed hands at 
improving prices, and floating cargoes were readily sold. 
Shippers raised their prices considerably in the spring, and 
from that time until August only a limited business was 
done. It then became manifest that the available supplies 
for Europe would be very light, and prices rapidly advanced, 
until, by the end of November, they were about 30 per cent. 
higher than they had been in the summer. We anticipate 
that present quotations will hold good for some time to 
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come, unless the American buyers should discontinue pur- 
chasing, of which there is no sign at present. Landed stocks 
in all the European ports are now very light, and fresh im- 
portations are badly needed. 

EAST INDIA TEAK.—Logs.—The year opened with 
a good demand, and the high prices already established 
were fully maintained for several months. The market 
was slightly weaker in April and May, owing to some slack- 
ening in consumption occurring simultaneously with more 
liberal supplies. Renewed activity was noticeable about the 
middle of the year, and prices soon recovered, ultimately 
advancing to the highest point of the year, when it became 
apparent that the available stock would be insufficient to 
meet requirements. A much larger business could have been 
done if shippers had been willing to undertake to supply 
suitable specifications at reasonable prices. Although the 
landings in London were over 60 per cent. more than those 
of 1904 (which were the smallest on record for a very long 
period), the stock now is fully 20 per cent. less than 
a year ago. Much of this stock consists of very short Java 
logs. The long lengths of Java shipments sell readily, and 
a considerable increase in the consumption of Java teak would 
take place if a much larger proportion of long lengths were 
shipped. Planks.—A brisk business was done in the first 
months of the year, followed by a short period of dulness 
before the summer. In face of the continued shortage of 
supplies, the market quickly recovered, and prices steadily 
advanced until the close of the year. The supply of Burmah 
shipments has not nearly sufficed for the requirements, and 
prices have reached extremely high figures, consequently 
every inducement has been given to the shippers of Java 
teak, who have done a greatly increased business during the 
year. 

JARRAH.—The demand has not been active, and as 
supplies have always been in excess of requirements, a dull 
market and poor prices have ruled throughout the year. 
Until shipments are properly regulated to the demand, so 
as to avoid the heavy accumulation of stock on this side, 
there is little chance of the business being profitable to 
shippers.—Foy, Morgan, and Co., London, E.C. 


WOOL. 


However startling the past year may have appeared in the 
political world, from the purely trade point of view it has 
been, on the whole, an uneventful one, and quite free from 
those surprises which we have sometimes had to chronicle. 
The great feature of the year has undoubtedly been the ab- 
sorption by the trade of an increased production, taking the 
colonies and the River Plate together, of the equivalent of 
300,000 colonial bales (thus practically balancing the deficit 
of the previous year), not only without any decline in values, 
but actually with a further hardening of rates, which leaves 
merino wool 5 per cent. and fine crossbred 10 per cent. dearer 
than at the close of last year, and coarse crossbred about un- 
changed. In this absorption the United States has played a 
very important part. Machinery has, almost without inter- 
ruption, been fully occupied during the past 12 months, and 
we enter into the New Year with stocks low everywhere 
(lower even than in December last), and consumption active 
on all hands. 

We give our usual statement of the production of merino 
and crossbred wool since 1895, and the value per Ib clean 
of a few representative descriptions at the end of 1895 and 
of the last seven years :— 

Cotonrarn and River Prater Woon. Imports for the Srason in 
Million Lbs CLeax Woot. 


Proportion of 


—— Estimated——, Crossbred. 


Total Merino. Crossbred. % 
BE wince bekiana ee sseeas SR ~eiuciees St -aseas 49:2 
1904 . a stseee rr Mt kitnes 518 
in cinnnntadene’ ————e— BI gira a ss0e04 51's 
1902 .. Se: sasees ae «teens SE bien cle 481 
a Cae ae 481 
TD scipsaheensee% aa SD cade aie en paciieas 50°7 
SP cGipedemnie klek an. eiied at. cxsebn 266 458 
ae. ‘exeses SP ikeeee a 317 
-~——Values per lb clean———, Cape -———Australian Crossbred——~ 
Pt. Phillip Adelaide B. Ayres Short Fine Fairly 
Good Average Average Washing (Super) Fine Medium Coarse 
Dec., a ad a d d d a a 
is ae ee. EN. ‘os oot oe ew ee a0 EN Se .. oo 
— 7S a: Ce isk, S66) SE ba, we ma. 6 
1903.. 25 i ee 19... aa x. eee ee ae ee ll 
1902.. 27% .. oe 36 Pee as URED sw OP oe. SER 9 
a 193 os: _ . 134 i G26: ae: GE ks 
be. a a ee i oo Re wa. Bec “SER xn of 
hes. “Gan. ov. (ML ee “a a | 20° - 16° to 1 
1895... 208 ae 


ne 1%... 5.6 .. 
Last year's total supply, calculated in clean wool, was onlv 
5 per cent. below 1895, but while the decrease in merinos 
still amounts to nearly 30 per cent., crossbreds have increased 
by nearly 50 per cent. Prices for merinos and fine crossbreds 
stand about 40 per cent., coarse and medium crossbreds from 
10 to 20 per cent. above December, 1895. 


Spinners and manufacturers of merino wool have this year 
again h i 


ad to contend with the difficulties inseparable from 
dear raw material, which was for some time in advance of 
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the manufactured article. During the latter half of the year 
however, there has at length been some improvement jj the 
situation, and the difficulties of the previous year have been 
to a large extent overcome. 

As regards crossbreds, the position has been rathe- more 
complicated, and though manufacturers have had a fairly 
profitable twelvemonth, they have had to reckon almost |, 
throughout the whole year with the uncertainty felt in many 
quarters as to the continued maintenance of values. There 
can indeed be little question that in the steady decrease jp 
the production of merino wool during the previous years 
crossbred had found its great opportunity, and that the rise 
in the price of fine wool had turned the eves of many con. 
sumers in the direction of coarser kinds. Some doubts were 
therefore felt, perhaps not unnaturally, by many people at 
the commencement of last year as to the stability of cross. 
bred prices, in view of the large increase in the merino clip, 
But, except for the temporary weakness in the early part of 
the year, when prices, apparently without reason, declined 
sharply for a time, but soon recovered a portion of the fall 
under the stimulus of renewed American buying, nothing 
occurred to justify the fears expressed by the pessimists, 
Partly, no doubt, the continued buying for war purposes 
helped to strengthen the position of the article, but the re. 
newed fears entertained in many quarters that the conclusion 
of peace between Russia and Japan would bring with it a 
decided fall in the value of coarse wools also proved ground. 
less, and prices current in the autumn were fully as high as 
those ruling during the continuance of the war. 

Growers have had another very satisfactory season. In 
most districts the weather has, on the whole, been favourable, 
and, with the further increase in the number of sheep, it 
looks as if Australia were at length fairly embarked on a 
period of renewed prosperity, so long denied her. 

Prices.—The following gives the highest and lowest quo 
tations during the last 20 years of some leading descriptions 
of wool, the mean points, and the value in pence per Ib, as it 
stood on December 31st :- 





Highest|Lowest | 
Point. 


Value on Dee, 31. 
11905 1904) 190 1902 1901 


Point. 


s 

s 

Point. s 
| 


he Si gE penta | ae 
Australian P.P., good avge. greasy 1899 154)1895 74) 11 
ustralian Zoo y zi , 4! 


134) 13 | 12 | 13 10 
234) 224| 214 214 17 


| 


Do P.P., good avge. serd. cmbng.| 


| nf 
Do Sydney avge. greasy (short)... » 13 6 | 11 | 103) 94) 10) 7; 
Do Adelaide average greasy...... oats #8 9); 83] 8) & 64 
Do New Zealand super greasy....) , » 17 


8 
» 1S it 
Do Crossbred super greasy (fine) ,, 1641901 9 | 123] 154) 14 | 13 124, 10} 
Do Crossbred avge. greasy (med.) 190513); ,, 49; 8% 
Do Crossbred avge. grsy. (coarse)| ,, 114 | : 


| 134) 13 | 12, 12 10 
Lue 48) 8 | 11 | 4 
Cape, Eastern, ex. sup. snow-white/1899 26 11895 14 | 20 | 22 | 204) 184) 19 16 





Do, do average fleece............ | 141 9 Ga; 10g) 103) 93) 9| 93 7 4] 
B. Ayres, avge. greasy (36% yield)..| » 94)» a4 7| 73) 78} 7) Gf St 
Peru, middling ..............0+0+0- 1905 113/1902 54 83| uy 10}} 8) 6& 53|| 
Donskoi, average white carding... .|1904 9 |1901 53) 7) 8% 9 | 6, 64 5 
East India, Pac Pathan yellow ....| ., 103/1895 6 | 83) 103 103) 7} 7 74 
Ric cnncas ckscunenceues 1895 164|1902 7} 114) 134, 124) 8, Th 7; 
TAROOIA WOTMOES. 0 0.0s0000cecccccees | 4, 3391901 43 94 12 123) 7) Si 4 


73 
28" (1886 11" 194! 17 | 17 | 20 | 19} 15 
Mohair, Turkish fair average 52 1892 12 | 22 | 153) 16 14 | 154, 144 
Cotton, middling American ....../1904 9 |1895 233) 6 6:5 3;rpl6su, 48 4 
Bank Rate, annual avge. p. cent... —- —i—l 3s! dy) std 5 





Merino wools suffered a decline from January to March, 
but recovered in May, and reached their top position in Sep- 
tember. For crossbreds and English wools the movements 
were, on the whole, similar, though more violent. Medium 
crossbreds in May and coarse crossbreds in September 
reached the highest point since 1880. The end of the year 
experienced a weakening of values all round, except for 
fine crossbreds. ‘The closing prices were for merino barely 
5 per cent., for fine crossbreds 10 per cent., and for medium 
5 per cent. higher than a year ago, while for coarse Cross 
breds and English wool there was scarcely any change. 
Blanket and carpet wools kept on a comparatively high level. 
Alpaca and mohair had only moderate fluctuations. 

The following gives the yearly total value since 1895 of the 
colonial supply, based upon a fairly trustworthy average 
value per bale :— 








Imronts into Evrore and America for the SEASON. 

Average. } 

Total Value Total 

Australasian. Cape. Colonial. per Bale. Value. | 

Year. Bales. Bales. Bales. £ £ 

UE ns c0es 1,633,000 209,000 .. 1,8420.0 .. 153 .. 29,011,000 
BUN ccwsax 1,371,000 201,000 .. 1,572,000 .. 144 .. 22,794,000 
Mss suc 1,451,000 224,000 1,685,000 .. 134 .. 22,747,000 

es 1,699,0¢0 234,000 1,933,000 .. lg .. 22,715,000 || 

BE cis cca 1,745,000 217,000 1,962,000 . 10 .. 20,601,000 |) 

oe 1,456,000 140,000 1,596,000 .. 134 .. 21546000 | 

SR 1,641,000 267,000 1,908,000 .. 144 .. 27,666,000 | 
ia cig 1,703,000 279,000 1,982,000 . 7 .. 24,280,000 
RR aes icy 1,834,000 274.000 .. 2,108,000 .. ll 24,242,000 
Rc couls 1,846,000 .. 288,000 .. 2,134,000 .. 12 25,608,000 
BBB. 6sssen - 2,001,000 .. 269,000 .. 2,270,000 .. ll 24,970,000 


| 

The supply was larger by 270,000 bales, but as, roughly 
speaking, merino wool ruled, on the average of the whole || 
year, about 6 to 7 per cent. and crossbred 12 to 13 per —_ 
higher than in 1904, the average value was again raised, and |) 
was the highest since 1889 or 1884. The total value—Te 
£:29,000,000—is a record figure. The average value per bale 
for the whole year was £152, and, based on the rates of the 
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closing series, the average would have been 4716 against 
£10, against 


£15} in December, 1904, £10 in December, 1901, and £19 
in December, I8go9. 
Distribution of Colonial Wool.—The following gives the 


total imports ot colonial wool into Europe and America fo 
the season and the shares taken by the English 
trade (in thousands of bales): 


r 
t 


and foreign 





2. £ , London Market. Direct Purchases, | Totalt onsumpt'n 
Sm ia sé " se eae P — 
begio 3-3! is .& s 
=S5\e Siosieeiees od. Es 
gPEiSeé 2ST SS SE xt +1. 
PSeles GBs" Me 2382 sia, 2\9i3 2 
BEd 2H QSVizeBereousl “sS isi sigae™ 
Seaia = Sani sieges se 0 > it S| le a 
Oleg HE eS elie 2 eo SORES Bis!) Ssisis o 
eee el SCS SESE RE = Sisiz & 
$9 iS$§ SERS SO F5 - Si*is a 
sh S248 =5~ 5~ oP 
: B z a x & 
1905, 1,8421,300 752, 2 398 253 751) 290 28 £421700 6&8 lo , 
1904, 1,572/1,166 746 1 399 351 750| 226 194! 406 826 625 "are ‘n 1's76 
1903, 1,685 1,308 84 5 430 416 846 216 246) 377 839'646, 980 59) 168s 
1902) 1,933|1,461 966 5 543 461 1,004, 296 199) 472, 967/839| 1,060 72.1971 
1901) 1,962'1,655 1,271 43 736 625 1,361 237 147; 307/ 6911973 Ole! 63 2052 
1900) 1,596,157, 857133 438 290 728| 181 | 119] 439 739/619 "795 53 1.467 
1899 1,908|1,481) 997 4 564 449 1,013; 248 | 236) 427 911 812 1,083) 29 1/924 
1898) 1,982/1,534/1,076 20 | 581 507 1,088' 259 | 199] 448 996'840 11097, 57 11994 
1897| 2,108/1,682 /1,253 32 | 578 663 1,241 | 259 170! 426) 855)/837/ 1.018 241 2.096 
1896, 2,134\1,628''1,237 20 | 592 645 1,237, 201 | 190, 506 897''793. 1.215 126 2134 


The total deliveries show an increase of 26s,000 bales 
1,841,000 bales, against 1,576,000 bales. ‘ 
don of first-hand wools amounted to 751,000 bales (709,000 
Australasian and 42,000 Cape), against 750,000 bales (706,000 
Australasian and 44,000 Cape) in 1904, leaving only a stock 
of 2,000 bales. The direct purchases were 1,090,000 bales 
(924,000 Australasian and 166,000 Cape), against 826,000 
bales (668,000 Australasian and 158,000 Cape) in 1904. The 
shares of the English, continental 
tion were 373, 553 
cent. in 1904. 

Supply, Consumption, and Stocks in Europe.—The follow- 
ing figures show the total imports into the principal Euro- 
pean ports of extra-European wools (including Turkish wools, 
mohair, alpaca, and camels’ hair), the deliveries during the 
past 10 years and the stocks in ports at the end of each year 
(in thousands of bales) : : 


The sales in Lon- 


, and American consump- 
, and 7 per cent., against 4o, 55, and 5 per 








IMpPoRTS. 
1 1905. lyu4. 1905.) 1902. 1901. 1900. 1899.) 1898. 1897. 1896. 
Australasian ............ | 1,693) 1,423, 1,442 1,654, 1,719, 1,437 1,662] 1,679 1.826 1.790 
tee ald wr wn'eld sae | 214) 205) 225° 245° 214) 131° 266] 287) 249 299 
River Plate ........... | 448) 443 538 4€8) 533! 396 537| 543 498) 517 
Other sorts .-| 516) 518 480! 427, 395 455 491) 494 542) 505 
Total ...... .. .| 2,871) 2,590 2,689. 2,794) 2,861 2,419 2,956 3,003 5,115 3,111 

; DELIVERIES. 
Australasian ...... - | 1,687) 1,426" 1,430) 1,719, 1,851) 1,256) 1,672) 1,686 1,822, 1,767 
Retake ince indeanict 217} 205, 230 248, 237) 113) 259] 286 256! 301 
River-Plate ............| 447| 451 532) 483 526) 398 524) 545) 508) 526 
Other sorts ............ 515| 527 468) 474) 417) 420 541! 474] 534) 491 
Total ...... z 2,866 2,609) 2,660! 2,924! 3,031) 2,187) 2,996 2,991) 3,120) 3,085 

} Stocks 3lst DECEMBER 

Australasian ...........,! 74! 68; 71 "59; 124, 256 75 85 92 88 
"ieee elena | gf wi} lo} 1} 614) «6376 «(S} 612) ht 18 
tiver Plate 10) 9} #17 «+ 2 «619)«(21)) 68) «(100 
Other corts | 40} 39) 48 36 83) 105| 70} 120 100, 92 
Total ....... | 332) 127 146 117 2471 417] 185! 225 213| 218 


Owing to much heavier arrivals of Australian wools of the 
new clip at the end of 1904 and still greater imports at the 
end of 1905, the above figures for the two calendar years are 
higher than the receipts for the season, The supply of ** other 
sorts ’? was about the same as in the previous year, and calls 
for no special comment. The stocks are very moderate. 

Consumption in the United Kingdom.—The total left for 
consumption is shown in the following, the figures represent- 
ing millions of lbs weight : 


Domestic | Imports of Left for 
Year. Clip. | Wool, Total Total Home Con- 
| Estimated. Alpaca, and ; Exports. | sumption. 
| Mohair. 
Lbs. Lbs. Lbs. Lbs. Lbs. 
DE Midnevka cues 131,000,000 | 651,000,000 | 782,000,000 | 314y900,000 468,000,000 
ME Wateicalecuis 132,000,000 | 598,000,000 730,000,000 , 293,000,000 | 437,000,000 
BD. sie hendanoes 133,000,000 | 639,000,000 772,900,000 524,000,000 | 448,000,000 
BOD 6 6bbCkadvnn 136,000,000 | 678,000,000 814,000,000 | 324,000,000 | 490,000,000 
1901 138,000,000 | 716,000,000 854,000,000 | 313,000,000 | 541,000,000 


There is a fair increase in the quantity left for home con- 
sumption, but the total is still far below the average of the 
period from 1894 to 1901. The total stocks in ports at the 
end of 1905 amounted to 41 million Ibs, against 40, 42, and 
35 million Ibs in the three preceding years. Taking this 


into consideration, the quantity at the disposal of the home | 


trade in 1905 was 467 million Ibs, against 439, 441, and 524 
million Ibs in the three preceding years. Of the increase of 
28 million Ibs about 22 million Ibs were colonial wools. The 
quantity exported in the form of manutactures) was only 
slightly larger, and as stocks in the interior, which at the 
end of last year were greatly reduced, cannot have much in- 
creased, it appears probable that the actual consumption of 
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V.—METAL AND COAL TRADES. 
THE COAL TRADE. 
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In reviewing the trade of the vear that has jus d, we 

ist feel strongly t pted to strike the note ot disparayge- 
rive nt; against this te Mpt tion the e would t no tortification 
were it not that the concluding months have see d to hold 
ut credible promises better times to come Measured 
by trading results alone, it has undoubtedly | 1 a period of 
misfortune and ggardiy profits. The year opened with 
prices showing every indication of a decline, and, although 
the precipitation of a labour crisis in the Ruhr coalfield within 
a few weeks apparently turned the tide, the following relaps« 


1 
in values only served to provide one further proot that t 


lintervention of some 


abnormal circumstance, whilst it has 

| the power to give some temporary fillip to trade, is yet in- 
| capable of diverting the curve of trade from its appointed 
| course towards prosperity or depression. Since prices started 
fin the spring of 1901 1 their downward course many 
such circumstances have arisen to cheer the colliery owner. 

| The strikes in Pennsvivan n the Pas-de-Calais, and in 
| Westphalia, and the exceptional requirements of Russia and 
Japan in the Far East, all came to resuscitate the waning 

| spirit of the trade, and left their permanent ; in the 
| volume of exports, but in no case had thev any lasting effect 
upon price s. The reason is not far to seek ; such events as 

strikes and wars, whilst they may make increased calls upon 

production from the unaffected areas of supply, rarely fail to 

carry in their train the dislocation of local industry and busi- 

ness, which in turn tend to restrict th consumption of raw 

materials. Thus the coalowners of the North of England 


and the East of Scotland, if they have been able, by reason of 
the labour troubles in Germany and the failure of the oil 
supply in Russia, to vend a greater quantity of coals, have 


, and the uston of 


benefited little in the matter of pric: 
the war in Far Eastern waters has | 


con 


aa P 
it us with the nvic- 


t ul 
tion that it has in the sum reacted to the disadvantage of 
South Wales; the insecurity of floating cargoes and the 
closing—perhaps for good-——of certain avenues of trade in 


the Orient have more than counterbalanced the 
results of heavy spot purchases for warlike muni 

trade did take a turn for the better in the autumn, 
due to no circumstance at all allied to these events in 
ter: it was due rather to the cessation of hostilities, v 
re-establishment of financial conditions, to increasing activity 


pre titable 
nf. If 
was 
charac- 

th the 
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in the iron trades, and a more hopeful aspect in commerce 
generally. The coal trade has been remarkably slow in 
following the indexes of prosperity, but we are by means 


certain that this gradual improvement 
greater promise tor the permanence ¢ f the moveme: 
abnormal advances in price had com: 


ile 


id out 
t than if 


t went) ‘ 
tO endanger it. 


does not !} 


PRICES. 


Per Ton Per Ton Per Ton 
Jan. 1, 1906. July 1, 1905. Jan. 1, 1905. 


Description of Fnel 





8 a s dad 
Best Northumbrian stm. coals, f.o.b. Tyne : 93to 9689 to ; 
Best Northumbrian stm. smalls f.o.b. Tyne ae: 5 3 49 


i es Ee a 


Best Durham gas coals, f.0.b. Tyne 90to 99 80to BH EOw 89 
Durham coking coals, f.o.b. Tyne ; 90to 96 83to 90 80to 90 
Best Durham blast-furnace coke, del. : : 
Weee-Gidde ..ccccccee seen 16 to 17015 3 to 1539146to 150 
Durham bunkers, f.o.b. Tyne . ad ..8 108 to93 79 8 079 to 8 3 
Foundry coke, f.o.b. Tyne 17 3 to 18 016 O to 16 € 6 0 
Best Lancashire house coals at pit..... 13 0 13 0 13 6 
Best Lancashire slacks at pit .. . 6 9 69¢t tO. 6 6 
Best Yorkshire Silkstone at pit .. 123 to 126110 to ll 31 to 12 € 
Barnsley thick-seam house at pit........ 106 to 110 9 9 100 to 106 
Best Haigh Moor at pit ............ 1l1Ot 12 010 0 to 10 ¢ 12 ¢ 
Yorkshire steam coals at pit ai a 8 é 8 0 s 6 
Best Staffordshire house coals at pit 14 0 4 16 o 
Best Welsh steam coals, f.o.b. Cardiff 12 9 to 13.012 6 to 12 $3 to 15 6 
Best Welsh small steam coal, f.o.b. Cardiff 72 to 80 79to 80 70% 75 
Best semi-bituminons, f.o.b. Cardiff 19to 12011 5 to ll ell 6 & il q 
No. 3 Rhondda, large, f.o.b. Cardiff 139 to 140 _ 13 € 15 3 to 15 b 
No. 2 Rhondda, large, f.o.b. Cardiff 10 6 to 10 a, ot , 9 3 t 10 : 
Patent fuel, f.o.b. Cardiff .... sees .183t0 136 1¢ 6 129% 130 
Best Welsh malting anthracite, fo.b. _ : : ac 
Swansea .... wea ; 180 to 1901 189200 t 21 0 
Special foundry coke, Cardiff ........ 24 0 2 : at 
Scotch main coals, f.o.b. Glasgow } z. Fs to 76 
Scotch steam coals, f.o.b. Glasgow ...... Ze 5 ¢ 5 2 9 : 
Scotch splint coals, f.o.b. Glasgow . 36 t a3 2 4 5 - J 
| Hetton Wallsend, London waa 6 € i 
| Of all departments, the least satisfactory to th wre er 
| has been the house coal trade. The S ad on 
marked by extreme depression in all brat s of the domestic 
trade, and in certain districts with { ne u dic i 
tions predicated by the previous yea! Laing 
to heart; at many large collieries Gependent, srreat €X- 
tent, upon a house coal trade extensive alterations iff Elassi- 
fving plant hav been made, due to the increasing rave yur 
hee | j ndarv qualities of house coal as 
| that has been paid to secondary quaties OF pees 
; hand-picked Le ties ut ere hi 
| opposed to the finer hand-picked Varieties, Dut ther is 


tition has been 
g the year has 
f in the summer 
working but two 


| been little profit in the trade, whist compe 
= : eh - ent _ 

The mild weather present cur 
1inst a heavy consumption, ar d 
5 


to find pits 


excessive. 
operated ag: : 
it was no uncommon experience 
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- has penetrated far into the interior of Germany. 


advantages we 





days a week, the winter has up to the present been very dis- 
appointing, and quotations have scarcely been advanced 
from the summer level. This situation has reacted severely 
upon certain of the inland districts, such as Lancashire, 
West Yorkshire, South Durham, and Staffordshire, whilst 
if the South Yorkshire owners have been more successful, 
it has been largely at the expense of their less fortunate 
neighbours. The evidence is very strong that the normal 
demand for house coal is not growing in the same ratio 
as the supply, the cause being the greatly increased adoption 
of gas-stoves and cookers and the utilisation of the inferior 
grades of bituminous coal. 


Other branches of the home trade have been fairly active. 
There has always been a strong demand for steam-generat- 
ing slack, and, whilst the textile industry has been fully 
occupied throughout the year, there has latterly been an 
augmentation of the requirements of owners of the works 
and factories, especially in those auxiliary departments of 
the iron and steel industry. The greatly improved outlook 
in this industry has contributed greatly to the advance in 
coke, the output of which has nevertheless received a con- 
siderable impetus from the construction of large batteries 
of by-product ovens in South Yorkshire and Durham. The 
improvement has not been confined to the metallurgical in- 
dustries of this country, for the United States has entered 
upon a period of unparalleled expansion, and in Germany, 
France, and Belgium a number of fresh stacks have been 
blown in within recent months. Exports of British coke 
have not increased, but, on the other hand, large quantities 
of coking coal have been despatched abroad, some of which 
The gas 
coal trade has been fairly active throughout the year, and 
latterly there has been a sensible improvement in prices. 
In this, as in the steam coal branch of the Midland coal trade, 
there appears to be some approach towards co-operation on 
the part of coalowners, a fact especially exemplified by th« 
firm attitude adopted by the South Yorkshire owners towards 
the railway companies in the closing days of the year. At 
the same time, the predatory instincts of the South York- 
shire collieries, whose capacity has been enormously in- 
creased by the opening of pits in the east of the county, has 
greatly increased the difficulties of coalowners in other dis- 
tricts, and were it not that one or two large pits were closed, 
for various causes, throughout the year, the situation might 
have been still more difficult. At present we have a position 
in the Midland coalfield which demands calm and sensible 
consideration ; the home demand has been increased inappre- 
ciably during the past vear or two, whereas the capacity of 
the coalfields is advancing at a rapid rate, and there exists 
no foreign outlet such as is possessed by other coalfields. 
The causes are obvious—a high cost of production, increased 
cost of materials, and standing charges, rendering a large 
output perative, but the results are no less obvious; it 
should be possible to arrive at some equilibrium. 





my 


Exports have again advanced in volume, but prices have 
been very unsatisfactory. In both respects South Wales has 
been a and when the companies come to publish 
their returns, it will probably be found that profits have been 
singularly elusive. For this there are several reasons. In 
the first place, there has been a heavy falling off in the mar- 
kets beyond the Suez Canal, to which large quantities of 
Welsh coal have pushed their way in the past; whilst if the 
Italian market again shows a steady expansion, there is a 
further displacement of Welsh coal in France, partially by 
North Country and partially by German coal. It is a curious 
feature of last vear's trade that whilst our exports to Ger- 
many, both direct and vid Holland, have been very greatly 


suflerer, 


increased, the exports of German coal have increased by } 


some 200,000 
to France have 
Germany ha 
in 1904. 

In the early months of the vear the North of England and 
Fifeshire benefited by the strike in Westphalia to the extent 
of some million tons, and, although this trade has been 
secured at little advantage in the matter of price, conditions 
have enabled these districts to retain certain of these markets 
throughout the year. One factor has indeed operated to the 
credit of coalowners in this country, and serves to show the 
possess in the geographical position of our 
coalfields, which renders them more or less independent of 
the means of transit. In 1905 the operations of German coal- 
owners were hampered by drought, which restricted water- 
borne traffic to the north, whilst nearly all the coal-producing 
countries in the world, notably, the United States, Germany, 
Belgium, Austria, and Russia, have suffered from a scarcity 
of wagons. It is this last feature which has almost created 
a recurrence of the labour difficulties in the Rhenish pro- 
vinees. Of our trade with Russia it is onlv necessary to 
say that the demand has been spasmodic, financial credit has 
been uncertain, and the net results are verv moderate. 
many has, on the 


tons, for which the additional quantities sent 
almost exactly accounted. On the other hand, 
s sent to Holland some 600,000 tons less than 


Ger- 
other hand, sent over 300,000 tons more 
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to that disturbed nation than she did in 1904. In one diree, 
tion our trade shows a phenomenal advance, namely, to 
South America; this follows upon a similar advance in the 
previous year, and points to the industrial development tha: 
is taking place in that quarter of the globe. Nearer home a 
development has taken place, which affects us, perhaps, to 
but a slight degree; the French coal trade has jor the first 
time in many years given signs of remarkable expansion; 
this has taken place largely at the expense of Belgium, and js 
attributable in great measure to the block that has been 
opposed by the Belgian Parliament to the opening out of 
fresh collieries, preliminary to the development of the newly- 
discovered Campine coalfield. This coalfield must prove 
serious competitor to us in the future, lying, as it does, but 
a few miles from the Port of Antwerp; another consequence 
has been the sharp advance recently experienced in the price 
of Belgian coal and the scarcity of supplies in the country, 
So far as labour in this country is concerned, the vear has 
been notable for the absence of serious trouble. There have 
been prolonged sectional disputes in Durham, in Yorkshire, 
Lancashire, and South Wales, but no general embitterment, 
The disinclination of the Midland miners in the autumn to 
accept the demand of the Federated owners for a reduction, 
by the good sense of those to whom the matter was entrusted, 
never reached the polemic stage, and the question remains 
open for further consideration, if needful, in the early months 
of this year. In South Wales the men accepted a reduction 
of 3} per cent. in the second half of the year, and the pro- 
tracted negotiations over the new agreement were brought 
to a close with results, on the whole, more favourable to the 
men than to the owners. Indeed, the only justification wil! 
be that the present indications of better trade shall not be 


falsified. In Scotland there has been no reference to the 
Conciliation Board, and the miners have werked well 
throughout the vear. 
WAGES. 
Percentage of Wages above Standards. 
Jan. 1, July 1, Jan. 1, 
District. 1906. 1905. 1905, 
Northumberland ...............00 BD cccwssvesess 164" 18% 
SD 14 bs es acne vscteners enests RRs oxieevewesns DD ded iiee sins eae 274 
Federated area.............00000ee a” winch cetheen ee 40 
ET A SN Ve bscdesces GE ovshavevewss Ms haoeoawana 389 
Fern 74 6b eee ME Whetedass 73 


—The Colliery Guardian. 
Exports of Coat, Coxe, CrnprerRs, and Fugu from the Unrrep 





KINGDOM. 
Quantity. Value, 
1905. | 1904, | 1903. 1905. | 1901. 1903. 
Tons. | Tons. Tons. £ i £ £ 
SD ints wneiadeniees 2,580,817) 2,620,456 2,442,478) 1,338,854'3.440.77? 1,389,621 
Sweden..... -++ee+s» 3,178,256) 3,229,965) 3,077,008) 1,562,02''3,631,732 1,720,055 
Norway............++.+.! 1,446,001) 1,421,749) 1,384,539, 653,383; 658,441 704,898 
Denmark ..............) 2,289,319) 2,366,786) 2,207,100) 1.125,662/3,193,57) 2,210,377 
Germany ..............| 7,626,377) 6,410,991) 6,110,102 3,394,604/2,864,865 2,994,370 
Netherlands .. +++ 1,949,219) 1,057,851} 741,034, 864,823, 508070 413,725 
Belgium .............., 660,507! 621,600! 587,525, 281,407) 273,174 280,548 
CD cick ceednn Book 6,731,655, 6,757,356; 6,976,467! 3,318,164)3,424,534 3,776,425 
Portugal, Azores, and | | 
Madeira esses, 924,456 883,057) 941,798 519,572! 526,328 600,822 
Spain and Canaries ...., 2,389,515' 2,464,274, 2,371,087; 1,313,121'1,439,649 1,436,949 
ee ceseeeees) 6,412,686, 6,328.546) 6,278,353! 3,402,443 5,435,675 3,551,478 
Greece ................ 378,060! 454,50C! 435,122: 209,762) 273,971 277,305 
Turkey .. 430,896 457,678) 408,183 268,040' 295.514 — 272.221 
Egypt........ sseeeees 2,242,676, 2,238,421) 2,131,321 1,528,49[1,420,975 1,430,270 
Se eres 722,464; 475,614) 633,765, 397,213) 275,266 591,935 
United States 
On the Atlantic.... 56,609 33,394! 1,070,230 34,870 18,981 595,f09 
_On the Pacific .... 75,160 75,700 72,373 52,294 49,345 53,020 
SE bases saphsnndsaans 544,054 407,528 286,735, 340,662) 261,620' 186,769 
Brazil 1,044,242; 965,462 900,605' 730,966) 707,364 57.1359 
DOING osxiscccneeses 357,210! 405,318} 584,413) 236,588; 281,663) 428,985 
Argentine Republic. ...) 1,783,996; 1,428,165, 1,120,178) 1,194,911)1,019,510 815,596 
} Gibraltar ..............' 273,973] 342,626) 269,656! 172,115) 225,533 986,464 
Malta seeeceeeesees 442,218) 559,881) 394,685) 272,597) 368,667 276,785 
British South Africa 296,825, 417,662, 568,574) 202,414) 296,869, 421,807 
[ » India . --+» 138,854 193,401 247,481 88,679 121,874, 03,416 
Straits Settlements ....' 44.240 118,614 95,114) 29,491; 90.953 71,739 
ee 250,637; 224,709 238,958, 164,939) 234,824 175,59) 
Other countries 2,205,775 3,194,243 2,477,187 1,550,963/2,151,972 1,617,580 
{ (a) Anthracite..' 1,478,576) 1,315,735) 1,254,445 935,704 858.254 942,258 
" (b) Steam ...... 35,716,525/35,262,502! 34,216,791 | 19,002,757|19879961 20,055,398 
Total - (c) Gas ........ 7,116,198) 6,651,739) 6,402,029) 3,380,180/3,226,023 3,389,971 
| Household. .' 1,384,821) 1,469,503 1,498,828) 704,36 || 773,690 $36,372 
\{e) Other Sorts, 1,780,527 1,556,068 1,577,964 837,624) 753,486 814,504 
Total ..............{47,476,707'46,255,547 44,950,057 24,859,126'25491414 26,056,505 
. — es . _— a ee a > 
Coke ete eeseeeeeeecens 774,110| 756,949 717,477) 555,207) 574,309 581,13) 
Patent Fuel............ 1,108,455| 1,237,784 955,166 646,784, 796,663, 645.592 
_ Total .............. 49,359,272 48,250,280 46,622,700! 26,061,117 26862386 |27,262,786 
Coal, &c, Cantal I manners ecient rence enone 
the use of steamers | | 
engaged in the foreign 
ee 


a 


-  -' 17,396,146 17,190,900 15,799,848 


ENGINEERING TRADES. 


At the time of our last annual report trade was already re- 
covering from the extreme depression of the preceding ye@'. 
when the falling off had been not so much in the volume 
of production as in the lowness of prices. The general re- 
vival that was then hoped for has since taken place, and th 
New Year opens with a brisk demand in almost all branches 
of the engineering trades, and generally at advanced prices. 























Structural Steelwork.—This branch of engineering has 
only slightly improved during the year, for although 
there is a steady advance in the prices of material, 
the aggregate tonnage of finished work ordered has 
been below the manufacturing capacity available. The 
very great depression in the building trades throuch- 
out the country has necessarily limited the use a 
iron and steel work, and the export demand for steel 
bridges has not been brisk enough to make up for this slack- 
ness at home. The recent failure, with loss of life, of a por- 
tion of the iron roof over Charing Cross Station need cause 
no alarm in regard to roofs in which proper and available 
precautions are taken. A faulty weld, aggravated by rust, 
was the apparent and probable cause. Welds can and should 
be avoided in such structures, and so should even smith’s 
work where steel is the material. Easy and convenient access 
should be provided to all parts for examination, and no part 
exposed to the air should be beyond the reach of the painter’s 
brush. Unfortunately, however, there are too many struc- 
tures in which the designers seem to consider only the pri- 
mary purpose of a roof covering strong enough to withstand 
stresses from wind and snow, and in which no allowance is 
made in the factor of safety for the contingency of waste 
by rust. All these precautions are even more necessary in 
modern steel structures than when the bars or plates were 
rolled from puddled iron, of which the Charing Cross roof 
was constructed 40 years ago. 

Mechanical Engineers are generally busier than they have 
been during the last two vears. Steam turbines are still the 
subject of improvement, and their introduction marks an 
epoch in the development of the steam engine as great and 
momentous as that in the time of Watt and Stephenson, or 
of the years when the economy of triple-expansion steam 
was practically realised in marine engines. Parsons’ in- 
genious and brilliant invention 20 years ago of the horizontal 
non-condensing turbine of moderate power, running at 
speeds up to 10,000 revolutions a minute, is now amplified 
by slower condensing machines of much greater capacity. 
New inventors are in the field, some adopting a_ vertical 
form, and all with novel peculiarities in the steam passages 
and valves. At present the use of turbine engines is con- 
fined almost entirely to electrical generators and to steam- 
ships. Gas engines are still becoming larger and better, 
and gas turbines are proposed. Electrical apparatus of all 
kinds have opened out a new vista, rapidly widening, for 
the engineering trades. The continued inventions, whether 
British, German, or American, become immediately avail- 
able to all countries alike, and stimulate further efforts. 
While the manufacture of plant for generating and distribut- 
ing electric light has become specialised as a separate branch 
of trade, the making of electric motors has been taken up by 
numerous firms, who require them as adjuncts to their pri- 
mary trade in machine tools, cranes, and pumps. These 
makers find it convenient to establish separate departments 
for the purpose rather than to buy from the electricians. 
Motor cars and motor omnibuses are now so fully proved and 
adopted that their manufacture is becoming one of the staple 
industries of the country. Undoubtedly, in the first instance, 
the French makers took the lead in ingenuity and quality, 
but English engineers are now also in the front rank with the 
French, and are certainly ahead of all other countries. 

Locomotives and Rolling Stock.—A year ago there was 
not enough work to keep all the factories busy; prices were 
consequently low, and, when orders were forthcoming in the 
spring, they were secured by some of the leading makers at 





ing with demands from India and South America, has filled 
the factories. Railway carriage and wagon builders have 
been well occupied during the past year, largely for India, 
Brazil, and Argentina. A considerable aggregate of rolling 
stock for the electrified railways in London has been ordered, 
but much of this is of special construction, and is to be built 


abroad. 


generally classed under this head have for many years taken 


mer and the Smithfield Club Christmas Cattle Show in the 
winter to display their novelties to foreign as well as home 
buvers. At the recent Cattle Show there was the usual 
exhibition of machinery, which, from the engineer’s point of 
view, is of the very best. The steam engines and traction 
engines cannot be equalled by any other country in the world, 
and continual small improvements maintain the record. In 
harvesting machinery and implements, where the United 
States used to lead the way, British manufacturers have 
long been equal competitors. In these branches Germany, 
Italy, Austria, and South-Eastern Europe have always been 
large buyers, but the trade in Russia is at present dislocated 
by the civil war now raging, and the harvesting and carrving 
to the ports of the crops which Russia must export to pay 
her debts are greatly impeded. Trade with Germany seems 
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moderate rates. Later the home railways, under the stimulus | 
of improved traffics, bought more freely, and this, coincid- | 


Agricultural Engineers.-The manufacturers that are! 


the opportunity of the Royal Agricultural Show in the sum- | 





| 








| likely to be still further restricted by increased import duties. | 
In conclusion, it may be said that as trade begets trade, 

| the present revival in steel making, shipbuilding, and en- 

i gineering, as well as in the textile and other industries of | 

the country, will cause a general activity in subsidiary or 


associated trades. This is almost the only country which is 
Iree trom legislative interference, and in which not only 
material, but half-finished and subsidiary machinery 


accessible to Manulacturers without Custom House restric- 
tions. Consequently in the numerous countries of the world 
which must import their « ngineering material, Great Britain 
has for all the industries referred to in this report the best || 
Opportunity, and the next few months are likely to be a |} 
ew for all concerned.—Messys Matheson and Grant, || 
.Ondon, 


COPPER.—The advance of £11 7s 6d per ton in the valu: 
of standard and of £16 tos in that of refined copper during 
the past vear has been entirely the result of the large ship- 
ments to China from the United States, Europe, Australia, 
and Japan, aggregating probably 55,000 to 60,000 tons, of | 
which the United States supplied 42,000. These purchases 
by China were mainly for the purpose of coinage, mints 

| 
} 


| 
METALS. | 
| 


having been established wholesale with that object. from 
which millions of copper coins have been turned out every 
24 hours, with the result of a depreciation in their exchance- 
able value of 25 per cent. A further fall of about so per cent 
will be necessary before this coinage ceases to be profitable, 
but, as great discontent has been caused by the consequent 
enhancement of the cost of living, steps are being taken to 
induce the Central Government to put a stop 


to this exces- 


sive issue of copper coins. Meantime a considerable quantity 


of the copper arrived in China has been resold to 
United States and Europe at pri hat leave consideral 
profit on the original cost. Had 10t been for the large 
quantity of copper sent to China, the present scarcity of this 
metal in Europe would not have existed, and supplies would 
have been ample for the requirements of the trade. 


During the first three months of the vear the fluctuations in 


h! 





per ton. Opening at £68 7s 6d for cash, an advance to 


; 
; 





£2 
A 
£;:68 18s od followed on January 18th, and a decline to £67 
on February 7th, with a recovery to £68 ros on the 28th. 
sarge purchases by one London firm supported prices 
against sales by bears and tired holders, the prospect of 
peace between Japan and Russia inducing fears of reduced 
consumption, and, after falling to £67 13s qd, up to £69 was 
paid on March 14th, and then values fell away to £67 2s 6d 
on the 31st. The serious decline in the value of shares in 
New York and the unsatisfactory political situation led to 
heavy bear sales, and from £67 7s 6d on April 3rd standard 
declined to £64 on May 19th. The annihilation of the Rus- 
sian fleet caused a rapid advance to £65 2s 6d on the 31st, 
followed by a further advance to £66 7s 6d on June sth, and 
a reaction to £65 17s 6d on the 3zoth. Consumers both in 
the United States and Europe realising the exceptionally 
strong position of copper and the curtailment of supplies to 
Europe being more acutely felt, large purchases of refined 
copper were made during July for delivery up to May, 1906, 
the Amalgamated Company selling all their production up 
to the end of October, and most of it for the remaining two 
months of the year. The sale of 2,000 tons American copper 
for shipment to China was announced, India bought largely 
of manufactured, and important quantities of Chili bars were 
bought against sales of sulphate of copper. This active busi- 
ness was reflected in the standard market, the price of cash 
advancing to £68 16s 3d on the 1st and to £73 5s by August 
| 2sth, followed by a reaction to £70 5s by the end of the 
| month. During September it fell to £68 on the 7th, re- 


. ’ . LO a 3 
covered to £4.69 178 6d on the 12th, receded again to £68 7s 6c 
| on the 14th, and closed at £71 15s, Chili bars being shipped 


1) 


Liverpoo! to the United 
i 


| in considerable quantities from 

| States. The scarcity of copper becoming more pronounced 
and all the available warrants of standard being in the hands 
! of one firm, prices ranged between 4.71 and £47 : 1gs durin 
| October, closing at £71 58, and rapidly ady om inte - 


| £78 17s 6d on November 28th, large pur hases of all K ae 
of copper being made by manufacturers and consul e 
| sales of standard during the second half of the month 
| amounting to about 15,000 tons. 
lowed in December, £81 being paid 3 - 
the 14th, the value at the close of the year ing Z 79 1S 
| Production.—That of the United States has increased 142 
‘f which Lake Superior supplied 
nad ¢ 


8,573 tons, Arizona 15,925 ton 3 
« ua Oi ait a unnlies to “urope oO 4,700 tons, 

Australia has sent increased suppl UT OT . 

Au rai I ! Hone h ive fallé ) off rho 


| per cent., or 51,050 tons, of wh 


os 
i 


ina 19,693 tons. 


while those from the Cape of Good F Ht 26 

tons. Only 26 tons have been received from Japan—a re- 
: a - - . * . <“-* = “ 

duction of 3,200 tons Peru has increased its shipments by 
: a.a? ’ . 


tons. Spain and 


and Chili has decreased 500 


1,870 tons, i 7 ste mee ie 

Portugal have sent 3,700 tons less, owing to crought, bt 
7 ‘ m ltovether > 747 fONnS 

Mexico has sent 1,690 tons more. Altogether, 2,147 
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less than in 1904 have been received by Europe from ** other 
countries ’’ than the United States, which has diminished its 
supplies by 43,264 tons. The total production of the world 
we estimate at about 672,000 tons, against 605,000 tons In 
1904, 568,000 in 1903, 553,000 in 1902, and 517,000 in 
1901. 


Consumption.—That of the United States shows an in- 


crease of 81,974 tons, or 44 per’cent., chief part of which | 


must have taken place during the last three months; that of 
Europe has apparently decreased 52,481 tons, England 


24,440 tons, France 10,453 tons, Germany 9,409 tons, and | 
Italy, Austria, and Russia 5,372 tons; but there can be no | 
doubt that there has actually been an increase in England | 


and probably in Germany, the deficiency having been sup- 
plied from the stocks held by smelters, manufacturers, and 
consumers to the extent of at least 50,000 tons. The in- 
crease in the export of manufactured from England has been 
800 tons and of unmanufactured 14,760 tons, of which 11,500 
have gone to the United States and a considerable quantity 
to China. That of sulphate has decreased 3,600 tons. The 
electrical industry has been very busy, and the engineering 
trades have been very active, the indicated horse-power of 
the marine engines constructed being 1,501,859, against 
1,334,972 in 1904. 


1905. 1904. 1903. 

Tons. Tons. Tons 

Consumption of England ................0- 56,946 .... 81,392 .... 66,637 

Manufactured copper exported ......... ee fee) ee CU 

Sulphate of copper exported .............. LASTS .... BRSL .... Bl 

Consumption of France........ s cedesenneen “E519 ..ce BO2 .... G7 

Do Germany ........ sib neieeeeneelle 136,097 .. 145,506 . 117,615 
Do American copper in Italy, Austria, 

ST GER vécaindaasucnns re ae eet mae 

316,071 368,552 .... 287,286 


* December estimated, 

A continued increase of at least 15 per cent. may be ex- 
pected in the United States, a rich body of ore having been 
struck in the 2,200 feet level of the Anaconda Mine, and an 
increascd production in Mexico, Australia, and Japan, to 
which the higher range of prices ruling during the past three 
months will act as a stimulus.—Messrs James Lewis and 
Son, Liverpool. 

IRON AND STEEL.,—It is pleasing to be able to report 
a change for the better in the condition and outlook of the 
iron and steel trades. During the vears 1901-5 the trade. 
was “ flat, stale, and unprofitable,”’ with a downward ten- 
dency in prices, and it was not until the last quarter of 1905 
that any evidences of distinct and lasting revival could be 
traced. Various reasons can be given for this change. First 


“1 - ¢ - ol. 
of all, there was the remarkable and almost unprecedented 
expansion that took place in America during the last 12 
months, which undoubtedly had an indirect and beneficial 


effect on the trade in this country, although not to the extent 
anticipated by some. Another reason for the change which 
came over the trade was the great activity in shipbuilding. 
This was first manifest in the early months of the vear, 
and afterwards renewed during the months of August and 
September, and it led to an exceptional demand for steel 
materials, which was followed by a very smart advance in 
hematite pig-iron. Since that time the conditions of the 
market entirely changed, and, buyers coming forward freely, 
prices hardened all round, helped, no doubt, by the feeling 
that there existed all the elements for a revival such as had 
been witnessed in former years. The conclusion of the war 
in the East and the generally satisfactory condition of our 
relations with foreign countries no doubt contributed largely 
towards this improvement. roe 
_In view of the important position and influence which the 
l nited States now occupies, it will be well to look at the 
state of affairs in that country. As we have already said. 
the expansion there has been beyond all precedent, or any- 
thing which the most sanguine could have anticipated. To 
illustrate this, we give the production of pig-iron during the 
last few vears: . . 


— — — 1902. 1901. 1900. 
on __ Tons rons, Tons. Tons. Tons, 
22,500,000 97,033 .. 18,009,652 .. 17,821,307 .. 15,378,354 .. 13,759,942 


16,4 

This will show the great development which has been 
going forward, and especially the notable expansion of 1905. 
Notwithstanding the present enormous production, the latest 
advices sp ik of a continued urgent demand for all descrip- 
tions, with premiums offered for prompt delivery, and a 
further expansion of production during 1906 is contemplated. 
It is reported that stocks of pig-iron at the furnaces have 
late ly | duced, and at the end of 1905 they were esti- 
mated af 459,000 tons, which is about one week's produc- 
tion. In this connection it may be mentioned that the pro- 


ducti : the world is now estimated to be nearly 1.000.000 | 


tons p k, and it is absolutely certain that the reserve 
stocks \ “re never so small as they are at the present time 
In 1887 the stocks in this country alone were over 23 million 
tons, whereas, with a production considerably greater, our 
stocks probably not Over Qo00,000 tons. Owing to the 
large production in America and the attempts made to pre- 
vent a runaway market (which would have been injurious 












| to the trade as a whole), prices ruled very moderate. Northern 
| pig-iron opened at $153 at furnaces, and the year closed a: 
| $17} to $18. Steel billets ranged from $21 at opening i 
| $26 at close of the year. Rails were unchanged at $28. All 
descriptions of manufactured were advanced about 10 per 
| cent. 
| It mav be well also to consider the present condition of 
Germany, which now occupies the second place among the 
; The figures are as fol. 


| producing countries of the world. 


| low : 
Propuction oF Pic Iron ry GERMANY. 
195. 1904. 1903. 1902. 1901. 1900, 
Tons. Tons. Tons. Tons. Tons. 


| 11,000,000 .. 10,103,941 .. 10,085,634 .. 8,302,660 .. 7,880,088 .. a ss1 72 
*Estimated. 

The figures show how continuous has been the increase 
in the production of Germany, but it must not be forgotten 
that a larger and larger proportion of this production has 
to be forced on their foreign customers, as the yearly in- 
crease is in excess of the necessities of the home trade. In 
1901 their exports were 2,339,602 tons, but in 11 months of 
1903 they were 2,985,696 tons (Or Say 3,300,000 for the year), 
As is well known, these exports are sold at considerably 
|lower prices than are obtained for home consumption, so 
| that the loss by such operations is increasing year by year. 
Fortunately for this country, we are the largest receiver of 
these cheap goods, and the steel so imported in the form of 
ingots, billets, and bars is largely used in the manufacture 
of sheets, tin-plates, galvanised sheets, &c., &c. 

To understand the real volume of the iron and steel trade 
of the United Kingdom it is necessary to submit the follow- 
é table, which brings into view the quantity imported as 





well as exported and the home production :- 
1905. 190. 1903. 1902. 


Tons. Tons. .Tons. Tons. 
. 8,811,204 .. 8,517,693 

130,280 .. 223,138 
-- 1,102,566 
. 7,588,265 


. 8,562,658 
130,408 

.. 810,034 
| 7,932,432 


-. 1,114,510 


Production of pig-iron.......... 9,200,000 
126,164 


Imports of pig-iron .........++. ve 
.. 1,C65,380 
. 7,464,807 


. 1,101,788 .. 1,101,778 


.. 2,461,908 .. 2,493,221 .. 2,371,079 
. 650,000 .. 600,000 .. 500,000 
.. 438 lld .. 463 3d .. 495 3d 
Pig-iron.—Notwithstanding the comparative quietness 
during the greater part of the year, it is pleasing to note 
that there was an increase in the production of this country. 
The production was about 9,200,000 tons, as compared with 
8,562,658 tons in 1904 and 8,811,204 tons in 1903. This in- 
crease Was mainly in the Middlesbro’ and Cumberland dis- 
tricts, but throughout the whole country there was greater 
activity, and the output per furnace is steadily increasing, 
which proves that we are slowly but surely adopting im- 
proved methods, so as to meet the competition of other coun- 
tries. We estimate the total stocks of pig-iron in the country 
at 900,000 tons, of which about 786,000 tons is in the form 
of warrants. As some seem to think the present stock large, 
it may be well to mention that in 1887, when the production 
was considerably less, the stocks of pig-iron were 2,778,084 
tons, of which 1,689,727 tons was in the form of warrants. 
Owing to the greater number of furnaces in blast during 
the vear, there was a considerable increase in the Cleveland 
and Middlesbro’ districts, and we estimate the total produc- 
tion at 3,400,000 tons, as compared with 3,200,000 tons in 
1904. Although the foreign shipments were larger than in 
1904 and 1903, the total deliveries were less, owing to the 
smaller quantity sent coastwise. The total shipments were 
990,719 tons, as compared with 1,008,336 tons in 1904 and 
1,216,457 tons in 1903. Foreign shipments were 528,021 
tons, against 474,249 tons in 1904 and 509,668 tons in 190}. 
Coastwise shipments were 462,698 tons in 1905, as compared 
With 534,087 tons in 1904 and 706,789 tons in 1903. During 
the months of April and May there was a very rapid rise in 
the prices of No. 3 Middlesbro’, owing to an attempt to “* cor- 
ner *’ the market. This led to great efforts being made to 
put iron into store to make into warrants, and during this 
period about 150,000 tons were sent into Connal’s yards for 
this purpose. The effect was soon seen in the shipments. 
The total exports in the first five months were 364,536 tons, 
as compared with 470,929 tons in 1904 and 513,932 tons in 
| 1903. The number of furnaces in blast on December 31st 


Exports of pig-iron ............ 981,891 
Pig iron retained for home use .. 8,188,273 
Imports of manufactured iron 

and steel (less re-exported) .. 1,331,607 
Exports of manufactured iron 

and steel ........ cccececcs QanOae 
Total stocks of pig-iron.. 980,000 
Avg. priceofCleveland warrants 49s 5d 


Was 86, as compared with 77 at the same time in 1904. The 
| price of No. 3 fluctuated between 4ss 3d and 55s. 

The official returns for Scotland disclose a very satisfac- 
| tory trade during 1905. The production was 1,378,391 tons, 
| as compared with 1,330,740 tons in 1904. Foreign exports 
| were 130,707 tons, against 121,082 tons in 1904; coastwist 
and by rail to England, 173,788 tons, against 169,973 toms 
jin 1904. The total stock of pig-iron on December 31st W@* 
91,935 tons, of which 76,342 tons were in makers’ store and 
15,593 tons in Connal’s stores, as compared with 143,275 
| tons and 12,189 tons respectively at the close of 1904. Th 
foe getnprems of English iron were 655,000 tons, against 
634,500 tons in 1904, and the total consumption of pig-iror 
of all kinds in Scotland was 2,096,870 tons, compared with 
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1,946,884 tons in 1904. At the close of the year there were 
gi furnaces in blast, against 85 on Decem 
Prices fluctuated between 49s 4d and 58s od. 

We are again indebted to Messrs R. Feldtman 
the following statistics of the West Cumberland and Barrow 
districts. The production, which was 1,345,613 tons, is the 
largest since 1900, and shows an increase of 265,113 tons over 
1904. The shipments, foreign and coastwise. were 470,037 
tons, against 418,081 tons in 1904. The local consumption 
and deliveries by rail show an increase of 163,618 tons. 
981,583 tons, as compared with 818,565 tons during 
This indicates the improved condition of the P2 
which we have previously referred, and is further reflected 
in the rise of prices for hematite pig-iron. The lowest and 
highest prices of the year were 558 3d in July and 72s in 
December, which is the highest figure since 1000. when 
86s 103d was touched. The number of furnaces in blast 
at December 31st was 32, as compared with 26 same time 
in 1904. 

We have already alluded to the exceptional condition of the 
steel trade during the second half of 190s and the abnormal 
advance in hematite pig-iron. That there was a great in- 
crease in the volume of trade is manifest from the Board of 
Trade returns of imports of iron ore. 
follow : 


1QO4. 


The figures are as 


1905. 1904, 1903, 1902, 1901, 
Tons. Tons, Tons. Tons. Tons. 
7,350,714 6,100,756 6,314,162 6,440,347 5,548,888 


If the demand for steel is to go on increasing as it has 
done lately, the position may become rather serious, inas- 
much as both freights and the price of iron ore are affected 
by any sudden development of demand. It may be desirable, 
therefore, to see if the basic process cannot be more used, so 
as to work up the ores for steel purposes we have in this 
country. This is done so largely both in America and Ger- 
many that the surprise is that the quantity produced in this 
country is so small, especially seeing the Thomas-Gilchrist 
process was an English invention. The production of steel 
in the United States by the basic open hearth process was 
5,106,367 tons in 1904, and in Germany 5,525,429 tons, as 
compared with 662,064 tons in Great Britain. No doubt we 
shall see a larger production of basic pig-iron if there is a 
continued pressure for finished steel, and it is satisfactory 
to know that the Weardale Iron Company and others hope 
to solve this question by the adoption of the Talbot furnace, 
in which quantities of basic pig-iron (varying from 50 to 150 
tons) can be converted into steel in a very short time. In this 
connection it is interesting to note that the imports of steel 
(in various stages of manufacture) during 1905 were larger 
than for some years past, the total being 1,355,929 tons, com- 
pared with 1,291,986 tons in 1904. We give some details, 
which may be interesting : 


Tons. 
Ingots, blooms, billets, slabs, sheet bars, and tinplate bars 603,949 
Manufactures of iron and steel........... aachawecenes . 105,221 
I NIN iv vg neenk Ki dcen ddeibvcoubneseten oe 50.224 
Ship, bridge, and boiler plates ............. it Gan aeednana® 49,079 
Ship, bridge, and boiler plates, under 3-inch thick ............ 19,652 
WED Hihaa nies escnues i Vemneku memes aa 44,690 
i)... ee nek cee kee Lean ce ee eeas dec anaeenoneeaesd 38,376 
Steel forgings ....... aie Cdr cdenscvecscssccscee 9,707 


Under a working arrangement with America and Ger- 
many, our steel makers were able to get better prices for 
steel rails, but we fear this system of allotment does not 
work for the benefit of English makers. Prices were about 
£6, as compared with £4 1os in 1904. The exports of rails 
and their accessories during the last five vears were as fol- 


low :— 
1905. 1904. 1903. 19€2. 1901. 
Tons. Tons. Tons. Tons. Tons. 
706,348 .. 654,426 725,474 717,021 572,724 


Manufactured Iron remained quiet during the greater 
part of the year, but during the third quarter there was a 
general advance in all descriptions, varying from tos to 20s 
per ton. In the month of May a “ combine "’ was arranged 
among the makers of galvanised sheets, with a view of regu- 
lating prices and over-production. 


worked very satisfactorily, and under this arrangement 
¢ a 








iber 31st, 1904. | Wales. 


nand Co. for | 


i in the exports, 


being | 


steel trade, to | 


This appears to have | 


prices have risen about £2 15s per ton. This advance was | 


partially due to the 
and of about £95 10s per ton in spelter. 
shows the export of galvanised sheets : 


The following table 


1905. 1904. 1903. 1902. Tons 
Tons, Tons. Tons. rons. on O08 
497,021 .. 385,448 .. 352,052 331,272 -. 250,285 


These figures disclose the enormous di velopment in this 


trade since 1901, and may be traced in large measure to the 
increased imports of half-manufactured steel, which have 
grown from 755,241 tons in 1gu1 to 1,331,007 tons In 1905. 
Tin Plates.—-The course of the markets for tin piates 
uring 1905 cannot be considered satisfactory, and has = 
tainly not responded to the movement in other departments o 
the trade. This may be traceable, we think, to over-produc- 
tion, more especially in the United States, in consequence 
of which the makers captured some of the American orders 
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advance of about 20s in steel materials | 
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| for oil plates, which formerly came almost exclusively to 

The evidence of this is manifest in the shipments 
| to that country. During the 11 months the average ship- 
ments to America were 5,450 tons, but in December they 


fell to 3,226 tons, and probably later figures will be even less. 
Phe shipments in December, 1904, were 7,567 tons. Anoth 
cause which has affected the trade has been the distu 
in the oil-produs ing districts of Rus is is reflected 
which were only 6,703 
E i PO4. 

As we have already referred to the 


sia, and th 


- ry? 


tons in 190s as come 


pare d with 30,530 tons in 
United States, it may 


{ 
<s 
' 


be well to indicate the growth of production in that « vt 
’ ] £06 ° - “es * 7 . ‘ *“ * : 
and the olowing figures will show this. We have no official 
figures ior 1905, but it is U rderste od furthe r < msid rab! 
} increase has taken plac 
1904, 19€3. 1902 1%] 1900 394 
Tons. Tons Tons I * Tons ions 
458,000 480,000 360,000 399.29 302.65 74,260 
For som: little time in 1905 manv of the tin plate works 
were closed down, and it was probably this which induced 
the St e| Trust to take | irc rders for oil pilates but now 
the greater porti m of these re it work iL ' Notwith- 
standing the upward trend of prices in other d nents 
the price of tin plates was reduc d, and large s s were! ide 
at $3.30 per box, | ss 5 per cent. for 106 » cokes 
In this country the production was greater 1905, the 
’ . s . . 
number of mills we rking being about 420, as compared wit! 
350 In 1904. Considering the fact that the output per 1 
has been considerably increased during the last two or three 
years, it is probable that the present production is about 


to 14 million boxes, and if we 
at about 10 million boxes, 
which, being an increase 
Io years, it 1s not improbable that the depression at present 


the production of Ameri 
= = 


t 
the 24 


of 10 million boxes durir 


ile 


fotati 1s ion 





experienced is due to over-production. The price of coke tin 
plates fluctuated between t1s 6d and 13s f.o.b. Wales, tis 
plate bars £4 7s 6d to £5 5s, and tin between £130 and 
xz 165 per ton, 
Totat Exports or Tix PLATES AND SHEETS. 

1%. 1904 1903 1902 1901. 
Tons Tons Tons 1 Cons 
ee civ vedesexenne 6,393 5530 .. 25,611 31,27 30,887 
Germany ...... 29.706 20,801 .. 16,924 19,287 0.608 
Hollaed ...cccces ° 26,743 20,168 . 17,073 18,650 12,6350 
ee 14,229 14,194 15,368 18.559 15.650 
United States .. sos. GE ee TR 50.673 65,148 75,822 
british East Indies .. 44,141 41,491 32,234 25,626 25,555 
Pi error ee 17,455 13,303 11,812 , 15.191 
Canada ..... « 22 17.062 23,427 16,885 
Other countries ...... 131,990 130,223 $9,678 68,092 
354,951 339,654 292,800 511 271.32 

Total ex] t of blac P 
WORGOD. cs ccccdéedeces 68 903 2,529 65,235 445 51.39 


¢ 


The condition of the steel and iron trade at the close of 
1905 was very satisfactory, makers being well sold and the 
advanced prices maintained. Already the volume of busines 
has considerably increased, but it is confidently anticipated 
that the demand will be still further developed in 1906, as 
ith the sing! 


the condition of all our foreign customers, ng! 
exception of Russia, is good, and the outlook, especially i 
the Far East, most promising. Apart from shipbuilding 
which has already had a boom of its own, we may expect 
further improvements in the home trade as the result of 
the improved railway traffics, which is likely to necessitate in- 


creased expenditure to meet the requirements of the very much 


larger trade which is now being done. It is satigfactors 
to know that the production of iron and steel has been in- 


creased to such an extent as to prevent a runaway Mark 
such as we have had in former vears, and which always 
brought severe retribution on the trade.—Messrs Wm. Fal- 


lows and Co., Liverpool. 

TIN.—The past vear was a profitable one for the 
of tin, as although there were many fluctuations 
in price preponderated, especially during the last half-y« 
and Straits tin is £30 per ton dearer than 


‘ ‘ 
«i Vely 


ago. , 
Shipments of Straits showed some 1,100 tons in¢ reas up to 
June, but this was more than counterbalanced during the 


that 


and there the Straits 


' J oneme 4 »* r 
>,000 tons less during the vear. 


aa 
ast few months, is a probability 


| 
productign will be 


Owing ta smaller supplies of Banka tin statistica 
position was much improved during the year, 

High prices tempted bear selling in the face of the favo ir 
able position, but the expectations of lower values were rarely 


realised, and sellers had to pay dearly for their temerity. 











In January the market price was £4,132 los per ton, with | 
a backwardation of 15s to 20s for f mW ird prompts. Wit ' 
a few weeks it had fallen to £:130 for cash, but ¢ irly i 
March the smallness of spot stocks induc: d purchases for jf 
near requirements, and £138 was quickly r ched for cash; }| 
sellers of three months, prompt, had to be content to accept | 
sos less. During April the stock was still tightly he Id, and i 
during the first fortnight £145 was paid for cash. Th | 
backwardation for forward during the squeeze was as high || 
as £8 10s. By the end of the month it was back to 4,138 5s | 
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cash and £:134 three months. In May it fell further, to 
£135, but rallied to £137 10s on the announcement of a 
reduction of 1,700 tons in Banka production for 1904-5 as 
against the preceding year. At the ensuing sale of this tin 
at the end of the month £:138 12s 6d was realised. 

There was an improvement to Z-140 in June, and a further 
rise to £150 by the end of July, the addition of the last £43 
being due to the report of a further reduction in the Banka 
sales in 1906 to 7,700 tons. This report was found to be 
erroneous, but there was soon another advance, up to 
4152 108 being paid in August. 

Expectations of a further rise in consequence of peace 
being concluded in the Far East were not justified, for early 
September saw a set-back of £6 per ton. This was partly 
in sympathy with copper, and also partly due to a heavy fall 
in silver, as with the recovery in the former metal in Octo- 
ber, tin was up again nearly £149. At the higher price 
there was more confidence shown in the future, as three 
months, prompts, realised £,148. 

Buying on account of tin-plate works was good in October 
and November. The latter month witnessed a continuous 
advance from £-150 to 4/157 on heavy purchases for a further 
rise, which followed early in December, when again bear 
sales had to be covered, £162 being paid. Three months 
fell to £3 below prompt, but recovered to £-1 difference. 
Up to 4.166 was subsequently paid, and then followed a 
considerable set-back on profit-taking, but the last prices 
for the vear were #161 for cash and 4,160 1os three months. 

English tin was sold considerably under Straits until the 
last quarter, when a good demand coming at a time of 
shortage of raw material much improved its comparative 
value. Refined tin was scarce, and commanded good pre- 
miums. 

The stocks of foreign tin here and in Holland, including 
afloat to Europe, on December 31st were as follows :— 
*1905. 1904. 1903 1902. 1901. 1900. 1899. 1898. 18S7. 
Tons. Tons, Tons. Tons. Tons. Tons. Tons. Tons. Tons 
10,000 .. 10,014 .. 10,728 .. 10,319 .. 11,473 .. 12,022.. 13,487.. 15,666 .. 25,131 

Approximate. 

The exports ef tin from the United Kingdom were as 

follows : 


1905. 1904. | 1903. 1902. ; 1901. 1900. 1899. | 1898. | 1897. 
Tons. 
19,724 

SPELTER, from £25 5s, fell to £23 tos during the first 
quarter of 1905. There was little animation until August, 
when £4.26 was paid. From this point the advance was 
steady until October, when the heavy demand for galvanising 
caused a rapid rise of 20s to 25s per ton. Although all re- 
finers were working to their utmost capacity, all the cutput 
was absorbed, and contracts made for many months ahead. 
The yellow metal requirements were small in the absence 
of Indian orders. Experiments are still being made, with a 
view to utilise the immense deposits in the Australian lead 
tailings, but the supply thence cannot be available during 
1906, even if the product can compete with European manu- 
facture. Prices advanced further during November and 
December, until 4°29 2s 6d was paid. 

Hard spelter was taken in fair quantities by India, not- 
withstanding the high price. China was a very poor buyer. 

Imports of sheet zinc fell off during the first half of the 
year. Later on the trade was very brisk, buyers not being 
deterred by the advance, and the tonnage was little short 
of that of the previous year. 

The following shows the imports :— 


r ; yp Ww — wT ter 
Tons. Tons.! Tons., Tons |Tons., Tons. Tons | Tons 


English and Foreign’ 36.776 35,084 30,093 29,118) 26.432 20.376 21,551) 21,102 





1905.*! 1904. 1903.' 1902. 190]. 1900. | 1899. | 1898. 1897. 


Tons. Tons. Tons. Tons. Tons. Tons. Tons.’ Tons. Tons. 

Spelter...........-..| 90,000) 88,669 85,176 88,276 67,552 69,536 69,949 77,470 63,884 

Zine 22,000 22,429 22,754. 21,374 21,342 21,751 21,187) 21,273 21.059 
* Approximate. 

LEAD tollowed the lead of other metals, falling £1 per 
ton to £12 in February, and recording small gains until 
November and *December, when, notwithstanding heavy 
arrivals, rapid advances took place, £717 12s 6d being paid for 
ordinary soft pig lead. America lately bought a quantity in 
place of usually being a seller in this market. 

; ! ! 
1905. | 1904. j 1903. | 1902. | 190]. 1900. 1899. 1898. | 1897. 


30. 
‘ 


Tons. Tons. | Tons. Tons. | Tons. Tons. | Tons. | Tons. | Tons. 
Imports .... 229,000, 246,508| 229.271 331,818 218,060 195,380 198,377) 194.479 167.44] 
Exports 41,000' 35,039; 35,664 33.070 37,575 35,989 40.28), 38.075 40.266 
* Approximate. 
Ql I KSILVER.—This metal was again the exception, 
declining in value from £7 15s to £7 2s 6d, and advancing 
to 4.7 5s per bottle. 


*1905., 1904. | 1903., 1902. 1901. 1900. | 1899. 1898. | 1897. 


Ir . Bot. Bot. | Bot. | Bot. Bot. Bot. Bot. Bot. | Bot. 

mports -+see. | 33,995 33,218) 34,887) 33,192 35,341‘ 32.726 51.696 54.5631 54.734 

Exports 20.166 27.277 18,846) 19.519 26.863) 25.870 32.26) 34.013! 30.766 
Mu ; * 11 months. 

—Messrs Stedman, Crowther, and Co., London. 





ete a 
So re sea 
_—~ < 








_ 





aan ee 
Re 


82 THE ECONOMIST. COMMERCIAL HISTORY & REVIEW OF 1905. [Feb. 17, 
= _ satncememtins _—— - —_ _ | 
| 


ee 


| 
} 





| tons), Middlesbro’ (132,748 tons), and Hartlepool (124,000 








launched at both Government and private yards amounted 
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-VI_—SHIPBUILDING AND SHIPPING. 


Llovd’s Register reports that during 1905, exclusive of 
warships, sg3 vessels of 1,623,168 tons gross (viz., “30 || 
steamers of 1,604,796 tons and 58 sailing vessels of 18,359 
tons) were launched in the United Kingdom. The warships 


to 28 of 129,801 tons displacement. The total output of the 
United Kingdom for the year was, therefore, 823 vessels 
of 1,752,969 tons. ae Se 

The output of mercantile tonnage in the United Kingdom 
during 1905 showed the great increase of 418,000 tons on 


that of the previous year, and was the highest on record. The 
previous record tonnage for merchant vessels (1,524,739 
tons) was reached in tgo1, and the present figures are 98,429 
in excess of that total. As regards war vessels, however, 


| 
| 
j 
| 
the total for 1905 was 82,160 tons less than in Igor. 





It may be mentioned that 99.9 per cent. of the tonnage 
launched has been built of steel, and that 98.87 per cent. is 
composed of steam tonnage. 

Of the total output, 1,261,316 steam tons and 12,415 sail- 
ing tons, or 1,273,731 tons in all (nearly 78.5 per cent.), were 
built for registration in the United Kingdom. In this con. 
nection, it should be noted that the cases of United Kingdom 
vessels lost, broken up, &c., during twelve months are shown 
by Llovd’s Register Wreck Returns tor recent years to 
average 238,000 tons (188,000 steam, 50,000 sail). Sales to 
foreign and colonial owners for the twelve months ended 
November, 1905, according to the Registrar General’s re- 


turns, reached a total of 546,000 tons (457,000 steam, 89,000 
sail), and during the same period 12 steamers of 42,779 tons 
were lost through capture in the late war by the Japanese 
and Russian navies (11 steamers of 39,038 tons by Japan 
and one of 3,741 tons by Russia). On the other hand, 3,700 
tons (3,400 steam, 300 sail) were built abroad for United 
Kingdom owners, and purchases from foreign and colonial 
owners during the same period amounted to 18,500 tons 
(153,500 steam, 3,000 sail). The sailing tonnage of the 
United Kingdom would thus appear to have decreased by 
about 123,000 tons, and the steam tonnage to have increased 
by 592,000 tons. The net increase of United Kingdom 
tonnage during 1905 was therefore about 469,000 tons. For 
the previous five vears the estimated net increases were as 
follow :—1900, 220,000 tons; I901, 543,000 tons; 1902, 
643,000 tons; 1903, 405,000 tons; 1904, 429,000 tons. 

In 1905, 214 per cent. of the total output was acquired bv 
foreign and colonial shipowners, as compared with 185 per 
cent. in 1904, 18 per cent. in 1903 and 1902, 23 per cent. in 
Ig01 and 1900, 19 per cent. in 1899, 22 per cent. in 1898, and 
25 per cent. in 1897. Germany provided in 1905 the largest 
amount of work for the shipbuilders of the United Kingdom 

viz., 15 vessels of 85,000 tons (nearly 5} per cent. of the 
total output). Next came Norway with 50,655 tons. The 
British Colonies occupy the next place with 38,082 tons, and 
are closely followed by Austria-Hungary (33,623 tons), 
Sweden (33,097 tons), and Holland (32,761 tons). 

The annual shipbuilding statistics of Lloyd’s Register 
during recent years have illustrated the tendency towards 
the construction of steamers of large tonnage. During the 
four years, 1892-5, on an average eight vessels of 6,000 tons 
and upwards were launched per annum in_ the United 
Kingdom; in the following four years, 1896-9, the average 
rose to 25, and to 39 for the four years 1900-3. Of vessels 
of 10,000 tons and upwards, only three were launched in the 
four years 1892-5; 17 were launched during the four years 
1596-9 ; and 32 were launched during the four years 1900-3. 
In 1904, however, the number of vessels launched of 6,000 
tons and upwards was only 15, three of which were of over 
10,000 tons; but it again rose in 1905 to 25 vessels, of which 
four were of 12,000 tons and above. At the present time 
there are under construction 37 vessels of 6,000 tons and 
upwards, of which eight are of over 12,000 tons each. The 
largest steamers launched during 1905 were the follow- 
ing : 











Tons |} Tons 

Gross, | Gross. 

Amerika ...... sid nohieen ai sl 22,724 | Nieuw Amsterdam .,......+++: 17,100 
PE Snchwsse ese netioss 19,524 ,; Empress of Britain ......--++ 14,2 


Of the principal shipbuilding centres of the country, New- 
castle takes the lead, showing an output of 310,391 (ons 
Then follow in order Sunderland (305,169 tons), Glasgow 
(255,465 tons), Greenock (230,121 tons), Belfast (142.54! 


tons). In warship tonnage the leading ports stand thus :- 

, - 9 < i . . 
Barrow (34,590 tons), Newcastle (31,033 tons), and Glasg rw 
(13,550 tons). 
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The employment of the turbine method of propulsion, 
which attention has been drawn in previous statements 
During 1905 seven vessels fitted with 
United Kingdom. 


) 

. . is 

steadily increasing. 

steam turbines were launched in the 
Their names are as follow :— 

Tons Ba 


Gross. a - 
Carmania ......se+++. cescecce 19,525 ( Bingera era ree 
MAhenO....cerececceeserecccece 5,000 Cheneed ae. —_ 
Steamers, } IMVicta ...... .. 1680 
Onward.......... - 16 
l 


Viking 


Cunard Company, there are at present under construction 
in the United Kingdom ten vessels of about 21,400 tons 
which are to be fitted with steam turbines, 

The returns for the vear under review include 22 vessels 
of the turret-deck type; 131 steam trawlers (one of which 
the largest yet built—is of 363 tons), and other fishing 
| vessels; 30 dredgers, barges, &c.; 30 tugs; 13 yachts: and 
| other vessels designed for special service. Besides these, 45 
vessels, varying in tonnage from too tons to 1,320 tons, and 
principally intended for river and harbour purposes, have 
| been huilt in the United Kingdom and taken to pieces for 
|| shipment abroad. 


ard Company: thereat express steamers for the 
| 





|| As regards the movement of the shipbuilding industry 
| during the coufse cf 1905, Lloyd's Register returns show 
that, at the opening of the year, irrespective of warships, 
1,039,560 tons (1,037,788 steam, 12,072 sail), were being 
| built in the United Kingdom. The returns for the March 
quarter indicated an increase of nearly 202,000 tons in the 
work in hand; the June and September figures were better 
still, and at the present time the work in progress (viz., 
1,355,750 tons) is more by 306,000 tons, or over 29 per cent., 
than it was twelve months ago, and has reached to within 
s$,000 tons of the work in hand in September, 1901, when 
the highest figures recorded in the history of the shipbuild- 
ing industry were attained. As regards the amount of war- 
ship tonnage under construction in the country, the highest 
total recorded by Llovd’s Register was reached in March, 
igoo, When 454,000 tons displacement were in hand. The 


total is NOW 262,025 tons. 


The total output of the world during 1905 (exclusive of 
warships) appears to have been 2,514,922 tons (2,406,501 
steam, 108,421 sail). Liovd's Register Wreck Returns for 
recent vears show that the tonnage of all nationalities 
totally lost, broken up, &c., in the course of twelve months 
amounts to about 725,000 tons (430,000 steam, 295,000 sail). 
The net increase of the world’s mercantile tonnage during 
1905 is thus about 1,790,000 tons. Sailing tonnage has been 
reduced by 187,000 tons, while steam tonnage has increased 
by 1,977,c00 tons. 

Compared with the net increase for the world, the net 
increase of 469,000 tons, as stated above, for the United 
Kingdom is equivalent to over 26 percent. In the net in- 
crease of the world’s steam tonnage—viz., 1,977,000 tons 


the United Kingdom has shared to the extent of 592,000 | 


tons, or 30 per cent. Of the tonnage launched during 1905, 
the United Kingdom has acquired nearly 51 per cent., and 
of the new steam tonnage over 52} per cent. 

Table showing vessels launched in the United Kingdom 
during 1905, with figures for 1g03 and 1904 for convenience 
of comparison : 

VessELS LAUNCHED in the Untrep Kinecpom during 1905. 


Steam. Sail. Total, 1905.'Total, 1904.’ Total, 1903, 


| 1905. - maernevesem corners 
Not Tons. No Tons. |No! Tons. No Tons. No; Tons. 
Mischant onbatinns Gross. Gross. Gross. Gross. Gross. 
vessels (not war z i ie lS 
Ships) ........../737)1,604,796, 58 18,372/795 1,623,168'712 1,205,162)697 1,190,618 
Dis- Dis- Dis- Dis- Dis- 
place- place- place- place- place- 
War ships at Royal ment. ment. ment. ment. ment. 
dockvards ......| 3) 46.250 . a 3 46,250' 4 57,100 4 28,290 
War ships at private - aocrs! 37| 19 
yards .......c00..| 25) 83,551) . sg 25 83,651 33, 70,075 37 123,600 
Total. ........./765'1,734,597 58° 18,372 823/1,752,963/749'1,352,337 738 1,542,508 


The similar figures for previous years, as regards ‘** mer- 
? = . < } “ure * 
chant and other vessels (not warships),”’ are as follows : 


Steam. ~ —-—Sail. ~ - Total.——- 

Gross . Gross Gross 

No. Tonnage. No. Tonnage. No. Tonnage. 

1902 . 622 1.378.206 .... 72 49,352 .... 694 .. 1,427,558 
190] ese ee 1,501,078 .... 48 .. 23,661 .... 639 1,524,739 
1300 beeen 1,432,600 .... 28 .. 9871 .... “692 1,442,471 
1899 714 1.414.774 .... 12... 2017 .... 726 .. 1,416,791 
1898 .. 144 1363318 |... 17 .. 4252 .... 761 .. 1,367,570 
1897 SAB 924,382 .... 46 .. 28,104 .... S92 .. | 952086 
1896 Suess a 1.113.831 .... 68 45.920 .... 696 .. 1,159,752 
PUD secwacsccvc mee 904.991 .... 53 45.976 .... 579 .. 950,967 
ae 549 |) «968926 |... FS .. 81,582 ...- 614 .. 1,046,508 
MD csdwessies 438 -. 718277 .... 98 «+ 118106 .... 536 -. 836,385 


The following table gives the output of the principal ship- 


| buiiding districts of the United Kingdom during 1905, with 


Sorresponding figures for 1994 :— 


eee 
—— 
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it ne i it er 
} Ve : 
WwW 
| t War Ships > ; 
Ship \™* 48 
} st ~ 
District. 
: I 
N . N 7 N I : 
{ ss ' ss pi é 
Aberdeen 2 +576 os 9.57¢ W 7.974 
Barrow, Mar vx z rs 7 
, and W orkington.. > OF¢ 3 560C ll MS90 19 42,24 14 14.5964 
Belfast . 23 142,541 17 7425 
Dundee 17 22.398 12 ; 91 
Glasgow 23 «426.780 1 13,550 168 299,015 18 255,445 
Grreenock ] 38 87, 230.121 72 157.688 
2.5 ? 212 Zi 
Hartlepools and 
Whitby 36! 124,006 6 124,006 1 96.154 
Hull and Grimsby 83 29,939 a3 29.959 a0) 
Leith 2% 12.475 os) 3249 15 10.163 
Liverpo i 10} 2348 =] Wy 1 50 12; S017 BI 13,770) 
London.. l7 2,006 or t 4,138 <b 5,100 7 21,166 
Middlesbro’ ar 
Stockton . 40 132,748 : 40 132.748 3 110.2% 
Newcastle ........ 123 309,581 3 810 «4s «33,035 130, 341,424 125 248175 
Sunderland 4, 305 164 4 36.169 72 2291355 


eee ce 


| respectively were paid. With continued declin 


| prospects from the Danube and Azoil 


| rise set in, to Malta, 7s; Genoa, $s; Constantinople, 8s 3d; 


' now about 1s per ton lower than the highest paid. 












The Freight Market.—Mr John White, in his annual 


shipping review, reports as follows : 


The most important business in chartering during the 
past year was the large number of steamers chartered for the 
conveyance of coal for the use of the Russian Fleet when in 
the East, which must have proved very profitable business, 
with the large amount of demurrage earned by detention 
of steamers attending the fleet. This business was all under- 
taken by foreign steamers. An exceptionally large number 
of our steamers have been placed on time charter for regular 
British and foreign lines, as well as for ordinary vovages 
from this country, the Continent and Australia, States an 
West Indies. 


Outward freights are higher in all directions, though not 
so good as they were three weeks since, at the close of the 
past year, than at the commencement. In January they were 
extremely low, being from Wales to Aden, 6s 6d; Colombo, 
6s 9d; Cape Town, 10s 6d. An advance in March continued 
to harden untii October, 12s, 11s 9d, and 14s to these re- 
spective destinations, and are now tos, 11s, and 14s. To the 
Far East there was little done, on account of the heavy cost 
of war insurance, and that diréction became 
paralysed when the Baltic Fleet got east of Singapore until 
this fleet was annihilated at the battle of Tsushima, the end 
of May. There has not vet been any large development of 
outward business in this direction outside of the regular 


business in 


lines. Large shipments of case oil have been made from 
America to the Far East. To the River Plate and Brazils 
rates were extremely low at the commencement of the year, 


re 
* Video or Buenos Ayres, 6s 3d; Rio de 
v advanced slowly until July 9s and 10s 6d 
of homeward 
freights the outward rates further advanced, 12s od, Plate; 
148s, Rio, in November; the present rates are ros 6d and 
138 6d. To the Islands rates have varied to Las Palmas or 


Wales to Mont 


t 
Janeiro, $s; onl 


| Tenerifie, ss 6d to 7s gd, and to St Vincent 5s ed to 8s gd. 
To the Mediterranean, in January, Wales to Malta, 5s; 
Genoa, 6s; Naples, 5s 73d; Constantinople, 5s 6d; Port 


Said, 5s 6d; Alexandria, 6s. 
and by middle of February 1s to 1s 6d per ton higher was 
paid to most of these ports, and maintained until May, when 
improved, causing 
more tonnage to offer outwards, and rates dropped and con- 
tinued to decline until! October, when they touched Malta, 
Constantinople, 45 7hd; 
In November a rapid 


Rasen i elt 

An advance soon took place, 
4 
t 


3s od; Genoa, 5s 3d; Naples, 5s; 
Port Said, 5s 14d; Alexandria, 5s 3d. 


and are 
Out to 
the Baltic rates opened at about the same level as the pre- 
vious vear, but advanced later, from the increased demand 
to replace the former fuel supplied by the Russian oil wells 
that were destroved in the insurrection in Baku. This demand 
for coal and the decreased home employment through the 
revolution in St Petersburg caused the outward rates to con- 
tinue to advance, 6s Cronstadt, 7s 3d Riga, the latter during 
past month. 


Port Said, 8s; and continued firm until recently 


; . : ncsiderably. 4 av 
Homeward freights have varied considerably, and have 
Grain freights 


not in any direction exceeded moderate rates. 

have been, and will be, stimulated from America, India, 
Australia, and the River Plate by the cessation of exports 
from Southern Russia and the Baltic, the duration of which, 
unfortunately, appears likely to be long. From India, owing 
to a rise in the past month, rates are about the same at the 
close of the vear as they were at the commencement. In 
January, from Bombay 15s has varied month by month be- 
tween this and 10s, until 16s was paid last month for prompt 
loading, and i4s 6d is current for January. From Caleutta 


to London 20s on d.w. in January declined to 16s 3d in Octo- 


ber, and is now 18s od to 20s. 
varied 22s 6d to 17s 6d, and are now 22s 6d. 


To Dundee, jute rates have 
From Burmah, 
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rice, January 23s 6d, February 25s 6d, declined to July 17s 6d. 
The rate offered for next season is 22s 6d, A moderate char- 
tering from Burmah to Japan at from 13s 6d to 11s rice, and 
shipments from other Indian ports to Japan at poor rates, 
as low as &s Calcutta or Bombay loading; the latest 11s 
Bombay to Japan. From Java to U.K. or U.S., January 
25s, March, 26¢ 3d, July 22s 6d. From Java to Hong Kong 
equal to gs, Japan 10s 6d to 11s. The coasting trade in the 
Far East has not been good, except a few special freights 
that occurred during the war. This coasting trade is now 
well supplied by regular lines, and there has not yet been any 
great development of trade since the war. Undoubtedly, 
these waters are over-supplied with seeking tonnage, largely 
German and Norwegian. West Coast of America to U.K. 
rates have been 25s to 18s od nitrate, the latter now current. 
During the lowest rates from River Plate some steamers 
went from Plate to West Coast to load home. From the River 
Plate to U.K. rates have varied considerably, in January 
18s 6d up river, the highest rate, June-July 20s, declining 
each month until 11s up river and tos down river loading 
were touched end of November. The current rate is 15s 6d 
for latter half of January, and 17s for February loading. 
Large shipments have been made from Bahia Blanca, rates 
following much the same variation as up River Plate loading, 
the rate running 18s to 13s, and rather long turns for load- 
ing. The labour troubles in the Argentine in October caused 
much detention in loading. Large shipments of grain and 
cotton from the United States and Gulf ports have brought 
about a state of activity that has not been known for past 
four years, and, although the market is easier for past two 
weeks, it is expected to become active again. The regular 
lines have obtained full cargoes, and a large amount of ton- 
nage has been chartered. From Northern States to U.K. 
2s 14d grain in January advanced to 2s 7}d October; the 
current rate is 2s 4}d to 2s 6d. From New Orleans, net char- 
ter, January 11s, varied between this and gs 3d, until Novem- 
ber 12s od; the current rate is 11s 6d to 12s. From Wilming- 
ton to direct port, cotton, a large business has been done, 
and some good rates paid, February 27s 6d, and fluctuated 
between 22s 6d and 30s, until November 35s was paid. From 
Savannah, cotton, February 27s 6d, also varied 22s 6d to 
338, until November 35s. From Pensacola pitchpine rates 
have not been commensurate with other business; January 
85s was current, and declined to 77s 6d, until September- 
October 87s 6d, which is current. A large trade has been 
done in timber Gulf ports to River Plate. Rates from the 
Azoff, Black Sea, and Danube have varied considerably, and, 
on account of the troubles in Russia, have been very unstable 
markets. Azoff to direct port U.K. fluctuated February to 
July between 10s and 8s od, advancing August to 12s, Sep- 
tember 138 6d, October 14s. From Odessa, January 6s od, 
May 8s, July 6s, when shipments were stopped through the 
insurrection, and steamers came away unloaded. Upon 
shipments being resumed in September 11s was paid and 
October 12s; current, tos. From Danube the rate varied 
8s 3d to 10s 6d between April and July, advancing in August 
to 12s, October 15s. From Sulina the current rate is 9s 3d, 
Kustendje 8s 9d. From Mediterranean ore ports rates 
advanced throughout the year, except during July, when 
they declined, owing to the cessation of grain loading at 
Odessa. From Grecian ore ports rates advanced in Novem- 
ber 50 per cent above what they were in January. Rates in 
this trade have varied 6s to 9s 3d. Bilbao to Middlesbro’ 
4s 3d in January advanced to 5s od October. Baltic home- 
ward rates have been better, in consequence of owners of 
steamers in this trade combining to fix minimum rates at 
a moderate level, which they have done with success. What 
can be done in this way in a trade like the Baltic, which is 
so widely divided between British and foreign owners, 
should be capable of attaining in other directions, and, car- 
ried out at reasonable rates of freight 


, cannot be objection- 
able to merchants. 


The only objector can be the freight 
speculator, who, like every illegitimate trader, can well be 
dispensed with. 

A retrospect of the past year and the prospect for the future 
provide a difficult problem for reflection. The Board of 
Trade returns of exports and imports and the reports from all 
manufacturing districts give positive evidence of a substan- 
tial improvement in trade. There must necessarily be a 
large business to be done in replacement of the wastage aris- 
ing from the long Russo-Japanese War, which is estimated 
to have cost about 400 millions sterling, and whether this 
trade is of goods manufactured in Great Britain or other 
countries, the transit must largely be made in British ships, 
which comprise half the tonnage of the world. The prospects 
are good of large shipments of cereals from the United 
States, which has been a dormant trade for the past four 
years, and large crops are expected in India and River Plate. 
Large transit is taking place of materials of various descrip- 
tions, which business is created by cheap ocean carriage and 
the present large carriers, and by merchants being content 
to deal in large quantities at small profit, instead of as 
formerly, small quantities at large profit. All these factors 
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conduce to the long-looked-for improvement in the shipping 
trade after the long depression that commenced in 1901, and 
the problem is whether, with the previous over-supply of 
tonnage, the improved prospects are annihilated by’ the 
amount of new tonnage now being built. ; 

It is satisfactory to note that during the late bad times 
there have not been the extensive failures of shipbuilders 
and shipowners that former periods of depression have wit. 
nessed. There has not also been laid up idle near 
the amount of tonnage even that occurred so far back 
as 1884. This is certainly proof, as freights have been so low, 
that the increased size enables steamers to be worked at rates 
at which smaller boats could not cover their expenses. 


VII—TEXTILES. 
THE COTTON TRADE. 


Last vear was the most active 12 months ever experienced 
in our Staple trade. It was a period of big profits. Every 
loom and spindle that could be gaited worked at full stretch, 
The production of the weaving sheds and spinning factories 
was never greater. Our total exports of piece goods were 
It per cent. more in yardage than in 1904, and our cus- 
tomers abroad increased their takings of Lancashire spun 
yarn in 1905 to the extent of 25 per cent. more than in the 
previous year. It was, indeed, a time of mill building and of 
loom erections. Another feature was the comparatively 
large supply of American cotton, instead of the scarcity felt 
in the preceding season. These and other matters are briefly 
referred to below. It may, however, be added that this year 
of 1906 has opened with a healthy cloth demand from India, 
a promising home trade, a strong market in fine yarns and 
in export bundles. The only dark cloud affecting producers 
is the over supply of American home trade yarns, caused by 
the starting of new concerns. 

Our export yarn trade was more active than for a long 
number of years back. Here are the figures, which speak 
for themselves :- 





Lbs. 
BEE ich vie indiaetaulcoda ss ba, aeheasene Gace éneeree 205,900,900 
DE Guscduieeuet Gun as suche ESS nueee Raa een 163,901,400 
DE: . <vdice wusechabevunabavhinnkKasdsnawasewase sus 150,758,100 


It will be seen how largely our customers abroad have in- 
creased their purchases. Bolton yarns for several of the 
earlier months of last vear were in a rather poor way. 
Towards the end of the vear, however, a decided improve- 
ment set in, which appears likely to continue. The margin 
to-day between yarn and Egyptian cotton is wider than for 
four years. Home trade counts were very busy up to the 
end of June, and large profits accrued. Since then there 
has been a tapering off in the demand. The supply has been 
rather larger than the requirements of the looms. As a re- 
sult, the margin has gradually narrowed, until to-day it is 
little more than change for a shilling. 

Subjoined is a statement of the quotations of middling 
American (spot), 32’s twist, 4o’s weft, and 50’s weft; also 
60’s twist and fully good fair brown Egyptian spot cotton. 
The yarn prices are actual sales on the dates given of one 
large spinning of average quality in American descriptions 
and of one spinning in 60's T (Egyptian) :— 


Fully Good Fair 


Miad- 32's 40's 50's Brown 60's 
Date. Amer. Twist. Weft. Weft. Egyptian. Twist. 
1905. a a a d d d 
Semmeng 6 accsescvsc Pitas TE ocak OE Neco SO as ee 
Vs Pe skttneee : WReies FT sceu. Te one dee I acek ae 
EC ww.” l a ae ee OS 
March 3 inka WEEK inc “ERD Rien MEE mans 8h ear EL. aad 
April NE tocol ; ee eee eS eS 
May BD issasccane: seks ME cece CRE case CHIE -scua: cone 
June ee 1 ee ee | (ee ae T+h 124 
July ios peat ee 601.... 9 94 ees ee 
August 6 ok lace Da cine Sk secu WS Shek. “kane eee 133 
September] .......... 5°83. 842 .... ee secs weve ee wees 1d 
October 6. incec Ce Oh: cca HEE, nia wes 7H cone Oe 
November3 .......... 591.... 844 .... SHB .. ah} che 14% 
ee Sy ee) ee ee meer 
TD ccccccscce GOecccs WE tces Sten Oe oo. ae oe 
Nominal. 


China absorbed more Lancashire cotton goods during 
1905 than, perhaps, at any previous period. India did very 
well also, her takings being 41 per cent. of our total ship- 


ments. The exports in each of the past three years were ‘— 
“ Yards. 
I  incasikeit hg aiid Deal ck I tan geen Sea ehasnsaie 6,198,199,900 
Tew -c5tchnd SpandaRnae ks bale evenensGs eee eReeeieN 5,591,822,000 
| ee be eNKiateanskveskpscneMieains 5,157,315,600 


__The outlook in our Eastern dependencies is encouraging: 
lhe supplies, not only from this country, but from America, 
are very large in Shanghai, and stocks are growing in bulk. 
It is hardly expected, therefore, that we shall have much 
trade from China for several months to come. In the mean- 
time the nearer outlets of the Continent are not doing badly. 
Home trade goods are busier than for years back. Exten- 
sive orders have been placed for delivery this spring. 

lhe following is a table of quotations current on the dates 
named for four standard cloths :— 








| 
| 
| 
| 
| 
| 
i 








32-in. 
Printers, 
116 yards, 
16 by 16. 


%6-in. 
Shirtings. 
76 yards, 
19 by 19. 


38-in. 
Shirtings. 


38 yards. 


59-in. 
Shirtings. 


374 yards. 


32's and 32’s and 18 by 16. 16 by 15 
50's. 40's. 10 Ibs. 83 lbs. 
1905. s 4 s d s a s 
January 6 2... i49 14 14 ? 7 6 7 
February 3 ........ 14 6 13 10} 7 44 6 5 
March i sakenene 14 104 aS 7 7 6 7h 
April © “einecens 15 le 14 6 7 8% 6 9 
May Oy cdc cunt 15 14 14 6 7 & 6 9 
June  dadccced 15 7h 1E 0 7 1s 7 0 
July  ceeaweee 17 0 16 3 8 8) 79 
August OP ductocvud 16 9 16 0 a 77 
Septemberl* ........ me + 15 9 Se. wa > 2 
October 6 ........ 15 7 15 2 a: 7 0 
November3S ........ 16 0 15 6 . oa * 3 
December 1 Tae a © BD — 7 2 
a este cee a we dies ~ ee 73 
* Nominal. 
Below will be found the net profit and loss of the spinning 
trade from 1884 :— 
Averages Yearly 
Per Company. Average 
Profit Loss Profit. Loss. Dividend 
Year. £ £ z £ Paid. 
Dl deteeneuseaneans 693,070 ° ee We aan se ee 
MD -éivivesdinexviwss 31,729 ; 352 ‘ a o< a 
SE -cceeeeaceribacus “e 45,322 « 505 3 
ee om 1,436 a 16 44 
SD ikea eb elade ais 279,345 = 3,494 7h 
DP tenncesbaanh dau 344,548 “a 4,307 73 
DE chew ee ddra bias ica 381,176 “a 4,432 64 
Be davdtuccdantces 271,804 ee | ee oe 
eae 157,570 wo BE bic0, (ce cees, an 
Dt chee keéandeb een 49,631 e% — 
SD ecté¢bueuundeness 63,167 es 672 Pere Ji 
RETR 4,491 re 48 sam a 
Mn) eiekbadeedwneke re 60,790 on 613 l 
SUE Weudktyseesaxcaw - 94,770 7 957 13 
a sisubaxseedasecs 38,758 is 383 ‘a 54 
Pn éct0ebcceueedwee 384,050 wd 4,220 7 
 SunkéCinkembewed 220,587 2,565 5 
Dy (sksereddesandces 250,932 2,925 5 
DE . #uaweédaewindcia 86,810 oe 986 43 
SE ikednevasabandain ae 61,718 ae 686 3 
 icehneequanh aed a 2,750 31 2 
OT Measetedensedner 125,000 i 2,083 oo 5 


The above table shows that during the past 22 years 16 
have been profitable periods, the aggregate profits amount- 
ing to £53,382,868, the loss for the other six years being 
£266,766, or a net profit earned of £3,116, 102. 

Summary of 90 companies (reduced to one huge mill) : 


£ 

Total amount of paid-up share capital ...............00c0ceeeceeeeeees 3,614,771 
Total amount of mortgages and debentures........ .- £161,957 
I OI sec bine vs Rede 5 d0 cecncacccecuvence aes 1,632,374 

oe 1,794,331 

Total capital employed ................06.5: - 5,409,102 

Total profits earned by 90 companies. .........0....0c0cccecceeecececes 695,070 

IE I oes pu cidedbiwsnasns ceeds sc euunneees< 7,700 

Against profit per company, 1904...... 352 


earned during the year by the 


The yearly profit of £693,070 
... £19 3s 6d per cert. 


£5,614,771 share capital works out to a percentage of . 


EOS se éaei sec dcdndaacdkanddenhadseusuekes £1 per cent. 
The shareholders have received an average dividend of.............. 7 per cent. 
Against payment of 1904 of ............ CSekGb Rd CeeCCetOESCeeeeres cee en Oemes 
Eighty-five companies have credit balances ..................-- neces 414,585 
Five companies have adverse balances. ................-.2eeeeceeeeees 14,581 

Total credit balance and reserve funds in hand at end of 1905 400,C 04 
Against adverse balance end of 1904 Of... ....0.cccccccccecccercececese 102,537 
Present book value of mills, machinery, and motive power............ 4,490,452 
Total number of twist spindles................e+seee- os -.++ 5,358,032 
ORES CREE OF WOES CIO oo voices citcnceecccedccssnceuen's - 4,051,424 


During the year the North and North-East Lancashire 
Employers’ Association, in response to a demand from the 
workpeople for a rise in wages to the extent of 7} per cent., 
decided to give 5 per cent. on the second pay-day in July, 
this being agreed to by the operatives. It was turther agreed 
by both sides that the consideration of a further advance of 
2} per cent. be considered in January, 1906. ; 

The operative spinners and cardroom hands applied for 
an advance of 5 per cent. The employers urged that the 
matter be deferred for a period, but the hands could not see 
their way to consent to this proposal, so notices were given 
to cease work. Just before the expiration of the notices the 
Lord Mayor of Manchester (Sir Thomas Shann) got the two 
sides together at the Town Hall, in order to see if a settle- 
ment could be arrived at without a strike. Matters were 
complicated by the Bolton masters giving notice for a reduc- 
tion in wages to the extent of 5 per cent. However, the 
W hole question was discusse d at the Town Hall confer nce, 
with the result that the Bolton emplovers w ithdrew their pro- 
posal. A bonus of 5 per cent. for three months, expiring at 
the end of November in the federation area, was offered and 
accepted, and it was jointly agreed that an effort should be 
made to frame a scheme to pay wages on an automatic 
scale, according to the state of trade. Each side will be at 
liberty to act after the end of February. 

It remains to be seen what will be done during the next 
few months in regard to the matters mention¢ d in the two 
preceding paragraphs. , 

Of new mills to use Egyptian cotton, 11, with 940,356 
spindles, got fully to work in the last six months of the 
year; 3, with 280,000 spindles, had partly commenced work 
at the end of the year; and 17, with 1,665,000 spindles, were 
then being erected. Of new mills to use American cotton, 
3, with 240,000 spindles, had got fully to work before the 
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end of the vear, and 31, with 2.608s.000 <pindles. were t 
in Course of erection Complete figure S are not vet aval 
; 

as to the number of new looms, but 45,000 ive s 
estimate. Several of the new sheds will not be fullv at work 
, ¢ . 1 
for a few months. It may be stated as an interesting f 
tink Se ee : 
that if all Lancashire loom makers were fully « wed 
home work, the output per year would hardly be more than 
50,000 looms. ; 

SCOTLAND.—The vear has been a satisfactory one for 


practically all our textile manufacturers, and ha 
filled the expectations at its opening. Harness, lenos, mus- 
lins, and fine goods were later in getting the benefit of de- 


mand, but these have been well in order for some time back 


Zephyrs and coloured woven goods of all sorts are very 
busy, and more could be taken if delivery in season could 
be arrange d. Want of looms and weavers is the ere ten 


and this trade laments the shut do 
Calico printers have had plenty of orders, but were hampered 
by a scarcity of cloth in the early part of the ve: Even now 


vp 
They 


= ; : 
rs Of stient factories. 


er 
if, 


supplies are not too plentiful. are supposed to have 
done much better this working vear. The Turkey red dyeing 
trade has done very well, and in goods and varns the output 


lv: 
has been heavy. The cotton thread trade has been a very 
satisfactory one, as usual. Cotton spinning in American 
qualities has been eminently pleasing in its profits, and lat- 
terly Egyptian spinners have had their turn also. At pre- 
sent neither need complain. Taken alf round, the conditions 
are most promising for the coming year. 

All the mills in the great thread trade combine have had 
a busy year. In no department, so far as is known, has 
there been any marked dulness, and, when it is remembered 
that about 10,000 hands, principally females, are engaged in 
the mills, the immense benefits which the community 
rives from good trade in the thread works will be readily 
recognised. It is seldom that any friction takes place be- 
tween the directors and the employés. The exception to the 
rule, however, occurred last April, when there was a general 
cessation of work in the Anchor Mills, in sympathy with the 
white hankwinders, who had come out on strike for a re- 
vision of their scale of payment, but the matters in dispute 
were generally conceded by the directors on learning the 
grievances complained of by the girls. We understand that 
the coming year is likely to be a busy at the mills. 
Glasgow Herald. 


SALISBURY HOUSE. 


Entrance from 


LONDON WALL, CIRCUS PLACE, FINSBURY CIRCUS, 
and WEST STREET. 





de - 





HALLS for PUBLIC MEETINGS can be Hired upon the 
following terms :— 








GREAT HALL.. Lower Ground Floor .. Holds 600 £5 5 0 
HALL 201 .. Upper Ground Floor Holds 250 £3 3 0 
West Street Entrance 
HALL 77.. .. Lower (round Floor Holds 200 £212 6 
HALL 20 .. Lower Ground Floor Holds 125 £111 6 
HALL 5 .. Lower Ground Floor Holds 125 £111 6 
HALL 96 .. Lower Ground Floor .. Holds 100 £111 6 
Each Hall is provided with Committee Room without extra 


Charge. 


The Committee Rooms, when available, can be engaged separately 
for Private Meetings at a charge of £11s., and for Arbitrations at 
a charge to be arranged. 

Three hours allowed for Meetings. 


OFFICES AND STRONC ROOMS TO LET. 


Apply at the Comptroller's Office, Room 226. 


Telephone 2,221 P.O Central. 


SALISBURY HOUSE ESTATE, Ltd. 


G. E. PIKE, F.S.A.A., F.C.LS., 
Secretary. 
SALISBURY HOUSE, y 
FINSBURY CIRCUS, 
LONDON, E.c. 
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We take the following from the annual circular of Messrs | 

Ellison and Co., Liverpool :- 

Partricvutars of the Propuction and Export of Corron Manv- 
FACTURES and Yarns, with the Qvanrrry left for Home 
ConstmpTion and Srock, for Eacn of the Past Five Yrars. 
(In 1,000’s of Lbs, Yards, &c.) 


1903. 1902. 1901. 
. . lbs 1,863,486 1,562,729 1,556,129) 1,636,996 1,648,355 


1905. 1904. 


Production. 


Cotton consumed 





Less waste in spinning .......... » 111,809, 78,136 93,362; 98,220 98,901 
Yarm prodaced ............c00¢ «+ sy 1,751,677'1,484,593'1; 462,767. 1,538,776 L, 549,454 
Exported in goods and yarn...... » (1,427,1441 272,200 1,182,000 1,245,600, 1,239,800 
Home consumption and stock . ” 324,533 222,393 280, 767 293, 176 WS, 5A 
Quantities of Goods and Yarn | —————$ ,.§es —$§ ——- ——— — —— —__  —— 


{ 
Exported. j 
Piece Goods—W _yards 4,046,760) 3,562,060’ 3,206,575 3,500,867/5,638,548 


‘hite or plain . 





~ 92, vom 


-, lbs 1,198,708 1,08 083, 987 996, 865) 1,045,764 1, 039, 600 
228,436; 188,213, 185,135, 199,836) 200,200 


Weight of piece goods, hosiery, &c 
os Yarn and thread 


entree 


| 4. 11,427,14411,272,200 11,182,000!1,245,600'1,239,800 
FLAX AND JUTE TRADES. 


In the jute trade the paramount feature among a host 
has been the high level at which values have been main- 
tained throughout the whole course of the vear. Another 
point of exceptional interest was the great increase in the area 
of jute sown and in the estimated yield of the crop. One 
more item that must not be omitted in this short list is the 
swelling of the demand for floorcloth hessians the world over 
and for flour bags, owing to the extensions in the milling 
industry at home, accounting for huge sales of 56 to 76 inch 
hessian. The severity of competition cannot be denied, but 


-——- —- 


Total weight of all kinds exported 


volved to advantage. During a portion of the year the want 





‘ Printed or dyed .. ,, (2,151 MAGA SES TIO 1 SEOAS1 £90) 843|1,726,228 

e Of mixed materials ,,| .. | 2 14) 38 

| ES '6,198,200)5.591, 972 5, 157,239) 5 (330,724|5,364, 614 

| |} — —. | - — 

Hosiery—Stockings........ doz. pairs} 574 631 575 611) 686 

e Dantes 2020000080 value £ 352) 252 249 258) 197 
Re ss son canis os oes os 3,716, 3,562 3,375 3,066; 2,671 | 

Sundries unenume rate od ae . 3,240) 3,442 3,119) 2,687; 2,532 

Pe. anes oewsbas -lbs, 205,000) 163,895 150,762) 167,483) 169,794 

Thread for sewing. ek Cock etl “ 23, ae 24,318 _ HTS 52, 353) W421 

Value of Goods and Yarns Exported. —————|--__- — —___-|-—-—— 

Value of piece goods ...........+6. £ % 817| 64,082 55, 281’ 55,191! 56,499 

Hosiery, lace, &c. ........4 7465) 7468 6937, 62il| 5,623 

eo aR connec séscee et ensedss £ 10. 317; 8956; 7,407; 7,413) 7,977 

oo  TREOR coccecegoccccoacs.& 3,388 3,413 4,001) 3,638; 3,591 

Total value of all kinds exported..£; 91 987 83, 919 73,626) 73,690 


somehow or other the business was secured, and wheels re- | 


of material was a drawback, and led to the closing of several | 


CHATWOOD’S 


PATENT 


SAFE & LOCK 


COMPANY, LIMITED, 


NEW DEPOT & SHOWROOM 


56, Gracechurch Street, London, E.C. 








| although the machinery is all, or nearly all, in motion 





CHATWOOD’S PATENT SAFE & LOCK CO.,LTD. 


(SAMUEL CHATWOOD, MANAGING DIRECTOR), 


of the mills, but this in turn created a scarcity of the descrip. 
tions of goods i involved, and the strain remains to this } 


} m 
AaUruy 


The year opened with a great war in progress, whi: h ke | 
business in particular departments of jute and line Nn fabrics 
going briskly. Towards the close discord and strife becam 
ré ampant in Russia; flax was seriously affected, and r: ais d ir 
Vi ilue. 
an end, the orders from the Russian Government and i its con. 
tractors for hessian bags came in their millions at opportune 
times, and fed looms and other machinery to the extent of 
their capacity, and this was the original and prime factor 
in making the year so highly satisfactory for Dundee. [n- 
directly, the sinking of a ship bound from Calcutta to the 
Plate, laden with 150,000 pieces of hessians, toid upon the 
mz irket, and helped to keep up the price of the standard 
width. At a later stage failures in the jute and gunny trades | 
in Calcutta and London began, and made the market stil! 
more lively. Prices were sent higher than they had been a 
any previous part of the year. Asa further outcome of these 
disasters, hessians in the United States of America became 
scarce, and additional impulse was imparted to the market | 
by a stream of orders for the very widths that had not been | 
so much in request. 

For spinners of flax and tow the past year has not been 
a profit-bearing one as a rule. A few have managed to scrape 
a living out of it, and fewer still to do something more, but 
fortune-making is not a characteristic of this business mean. 
time fot those who do not speculate in flax and tow. Among 
the puzzling problems connected with the trade, flax spinning 
is one of the most puzzling. The season ending with Sep- 
tember had a record crop of flax, and the United Kingdom 
has imported its proportion to the extent of over 10,000 tons, | 
and still the industry is the opposite of an extending one in 
this district. Tow weft brought in the year at 1s 63d to 
1s 6d per spindle for 3 Ibs. It has altered hardly at all, and 
goes into next year at 1s 7d to 1s 8d. 

The following will show how prices stand now as con- 
trasted with last December : 


December, -_ 


t 
4 





December, 1904. 


s d ~ s d s d 
2 lbs flax, grey ...... obeawedees 1 7} to 0 0 - 1 64t00 O 
24 Ibs ,, is. Seecebephwenn ene 1 8 0 0 aim 0 0 
3ibs ,, isc tamara ate shins 1 9 oo. 1% OO 
OE . can: . -Cavebensrtecsees 17 5. ee 1 64 » Y 
a ee rr 1 ES 1 8. 17 1 8 
7 lbs jute, fine weft............ 1ll 5 Bee se 1 7 1 7 
.. Ss eo 1 103 ? ere S 1 6 
24 lbs sacking cops ............ 0 2 O 24.... 0 198 Ok 








56, Gracechurch Street, London, E.C. 
Royal Exchange, 11, Bank Street, Manchester. 
14, Ethel Street, Birmingham. 


Basinghall Street, Leeds. 











129, Trongate, Glasgow. 


Lancashire Safe and Lock Works, Bolton. 


———_—— 





SUssaEEnNREDEnSdenenannapapeneemnensneeen merase 


Up till September 1st, when the war was declared at | 
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A varied account is the conclusion arrived at when manu- took on an extremely firm tone, with advancing prices. Ear 
facturers in the different sections of the linen trade have in September the t ndency was cxreedinal ee 
given their opinion in regard to the operations of the past still advamcine. ee tin we cad ~ —— sy ~ 
year. Some have found it satistactory, others a very quali- satisfactory « <p rience of a market firmer “sg is Seer 
fied tale. The United States and the colonies have certainly durine thee ween ad all ao gage 24°, 4o 
done better in some descriptions. The amount of paddings, to day und oc: ciate tly a daily oe ees 
ducks, and crash put through has been enormous. Japan and ext nding fre ieee Te eae cal gp egal 
Russia required supplies of solid dimensions for war pur- Dece mber the re Sie Sean aed pea ae ae 4 ae 
poses, and our own Government distributed substantial con- advanced ‘and advan ‘ aie dilv in ao 
tracts, though not equal in extent to previous vears. The in the early Dart on the ares oa a ' — ny = 7 t 
home market has not traded up to its old form, and the South now the ms rket is a " Girt Sie aes hie 1 a 
American markets have not done as much in these heavy doing. Spealing in acneral tere. the eee ee 
ducks and such like fabrics as they were wont to do. The has been ac itatenat ee h br ee tee ee 
makers on the ordinary classes of household fabrics have ber and a nobhenatiie it oneal des oa "The on = 
been busily employed, but those who turn out the lighter and factors at work have b: on in eal le ‘as we 4 be ut th t. 
finer grades have found stocks accumulate oftener anda less look for raw mate clel. to which eeleceace't - | ein ied (1 
steady flow of business. Sailcloth benefited by the war and the advance in cotton, and ns denne ie one a a oa 
special demands, but the year is not finishing off at its best bond-fide improvement in trac marked feature lt aemee 
for the manufacturers of canvas. All sections have had to. in thi general mercantile history cf the vear. __ See 
issue revised quotations lately, because of the advance in . < F 7 7 on 
flax, tow, and yarns, and the chances of business depend in Appended is a list of prices, which form a fair indication I 
a great measure upon the way in which these higher rates of their course during the | 
| are responded to. Subjoined are the customary prices for — 
1904 and 1905 :— . Line Weits. - 
Ce Y scam ha 4 An? oA | 
All long flax canvas, No. 1 i abwhen ane "id to" tig. ten tna _ __ | SB.) Be. 80's. | 100/30's., 14 O's.| 2 's 4 1] 
Merchant navy canvas, No.1 ........ & Msc. 84d 1905. sedis dis d| s dis die dia dis a iis i 
11 por. 40 in 104 oz hessians. Pittneetesd 25d 2Ad ...- Ilpd lefd | Jan.1 ...... 5 11) 4 43.310 37 108 4 186 75 € s 4 ty 
7 por. 45 in 18 oz DW bagging........ Sad Syad .... 23a 274 March1.... 410) 4 ] 9 - * 3) 6 ¢ “atl 
8 por. 27 in 16 oz twilled sacking ...... 3d Spud .... Zed 2d Junel.......5 0/34 3 104, 3 + 4 6 6 4 of] 
11 por. 45 in 20 oz DW tarpauling .... 42d GON éses Sgd Sid | Sept.1.......5 144 6/4 3] 4 3 + 444 6/16 78 | 
—Dundee Advertiser. Dec.}......,5 44 714 @ ¢ : + 7h) 6 105, 5 74 is Hf 
End Dec. aig 4 Te 4 € 4 4 72 4 §$/6 104 ; 4 i} 
The Northern Whig writes as follows in regard to the 
Irish linen trade:—Extending back over a_ consider- As regards brown power-loom linens, weavers and spin- | 
able numbér of years, there has not been, in all ners are both equally concerned at sent about the state o | 
probability, in the spinning end a_ single year) affairs in Russia, and a probability of a stoppage in the |} 
marked by so many features of a gratifving character supply of raw material. The result of this nervousness || 
as that which has just closed. Almost throughout a period seen in the advance in varns in thy sing weeks of t! 1 
of three years now the position has steadily grown stronger. as manufacturers have rushed in ¢ r their orders. Nego- | 
When the situation was reviewed this time a year ago the tiation of fresh business by man turers is rendered e: | 
retrospect then showed strong features and fair results. In tremely difficult, owing: to spinners being unwilling to enter | 
taking a glance at prices and markets it is apparent that into further contracts for the time being. Fortunatels 
the year opened with prices still firmer in trend as compared almost all lines manufacturers are not short of work, thei: 
with the closing weeks of 1904, but with little business pass- order lists having increased throughout the vear. Mer- | 
ing. About the beginning of March the prevailing character chants have thus been forced by the stronger position of 
of the market for line wefts was quiet, with prices going makers and by the demand for goods to pay advances asked 
lower than during the interim. But by June 1st the market | for, the net result being that manufacturers, even at the ex- 
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treme rates of yarns, are better off at the close than at the 
beginning of the year. 

For white linens, while the home demand has not been all 
that could be desired, shipping ge ‘nerally has proved very 
satisfactory. The year closes in better condition than for a 
long time, and, apart from the vicissitudes which are in- 
separable from all trade activity, the outlook for the white 
linen trade is sound and hopeful in the coming year. 

The following is a statement of our exports of linen and 
jute products for the past three vears : 


Quantity. Value. 
1905. 1904. 1903. 1905. ; 1904. 1903. 
. pecancetins awuiene 
£ | £ £ 
Jute yarn _. .Vbs.) 46,212,900) 45,948,300! 47,012,700, 601,034, 486,093 526.218 


Do manufacturs yds. 170,:9),590 197,031,500 210,976,300 1,978,€2)' 1,953,009 2,040,293 
Other articles err 


bags) , : 100,048} 91,807, 90,783 
Bags and sacks doz. 2,864,711 3,286,669 2,449, 881 637,630| 659,764, 519,333 
Linen yarn ......-. Ibs. 14,690,700 14,750,500 14,090,400 928,070) 902,612 836,095 


Do piece-goods. . yds 183,394 200 161,763,200 154,946,900 4,840,727/4, 318,210 4,08€,63% 
Thread for sewing..lbs. 2,262,800 1,889,300 1,907,700 262.464| 227,528 234,103 
Other articles ee 


VIIL.—THE LEATHE R TR ADE. 


The history of the market for Australian leather during the 
year 1905 has been one, for the most part, of advancing 
prices. During the first quarter, however, Australian bends 
declined about }d per Ib, owing to the weakness displayed 
in the market for English, and especially for American 
bends; but they recovered the fall in May, and have since 
advanced about 14d per Ib. 

Stocks of leather generally, both of English, American 
and Australian, are distinctly small, and the market is quite 
bare of any light and medium leather. Towards the end of 
the year the imports of Australian leather into England ex- 
panded considerably, the quantity sent over amounting to 
more than double that of the average of the previous few 
months. This can be accounted for partly by the rise in the 
market and partly because of the falling off in the Japanese 
demand. The vear ended with small stocks. 

During the early months of the vear the feature of the 
market was the very large offerings of low-priced American 
bends. These, however, were cleared off during the vear, 
and quotations from the other side were fully 14d higher in 
December. 

BOOTS 


AND SHOES.—With regard to the boot and 





1,237,206 4,190,712 1,227,481 





| with feelings of satisfaction. 
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} Sr rrr. 
shoe industry, for the first few months of the year prices re. 


mained unchanged, but towards the close an advance of - 
per cent. was establishe d, and at the present moment a ir 
ther 5 per cent. advance is being insisted on. Seeing th; it 
about. half the cost of the boot is leather, which has advance d 
so considerably, and the other half labour, on the balane, 
10 per cent. advance on boots leaves the manufacturer in a 
relatively similar position as before. American-made boots 
have ceased altogether to come in competition With the 
wholesale manufacturers, so that they are in this respect 

negtigible quantity. No German boots are imported into 
England at all, and only a few very spe cial grade light boots 
of Austrian and Swiss make enter into competition with 
English-made boots and shoes. Stocks of boots and shoes 
at the present time have accumulated, indicating clearly 
the poverty of the people generally, in consequence of the 
burdens of the cost of the South African War.—Messrs T, J. 
and T. Powell, London Bridge, S.E. : 


WOOLLEN TRADES. 
BRADFORD.—There are very few engaged in the Bra 
ford dress trade who will be able to look bac k on the vear 1905 
Fashion and the high prices 
of raw material have been against them, and though as the 
vear closes a considerable improvement is being experienced, 
profits, taking the past 12 months as a whole, must in the 
majority of cases have been very small, if, indeed, expenses 
have been covered. Manufacturers have been compelled to 
resort to the use of cotton largely, and, both in cotton linings, 
with the ‘* Marquess *’ finish, and cotton blouse materials 
quite a large turnover has been done. But serges, one of the 
staple industries of this city, have been very hz id hit, asa 
consequence of the high price of wool, and as the year closes 
there is not such a revival as can be strictly reg: arded as en- 
couraging. In the home market the demand for the 
agricultur: il districts has been about normal, but busi- 
ness in the large centres of population has been most un- 
satisfactory. The export trade has been comparatively more 

healthy. 

Both spinners and export merchants have found the year 
a very difficult one, and only those who have had the courage 
to book ahead have been able to make a profit. Prices of 
wool have sadly impeded operations, whilst, in addition, so 
far as worsted yarns are concerned, the trouble in Russia and 
adverse fashion have added to the worries of the situation. 
It has been a rare thing during the year that one could sell 


a 





Something new in the way of Atlases! 


THE ATLAS OF THE 
WORLD'S COMMERCE 


EDITED BY 
J. G. BARTHOLOMEW, F.R.S.E. 


1,000 MAPS and DIAGRAMS, with Voluminous Text. 


The Result of many Years of Labour in One Volume 
available to Everyone. 





To be issued in 22 parts, published fortnightly, 
part is only 6d. net. 
Part 1 appears on March 15th. 





The price of each 


See the First Part. 
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inthe Atlas. Itisa key to the merchandise of the world- & summary of its 
material resources. 
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tive text which is practicaliy a dictionary of the commerce of the world. The 
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view of the Manchester Guardian: 


| 
| 
| DEWSBURY AND BATLEY DISTRICT.—The past retarded through the stoppage of the war. the seconden 


bury, Earlsheaton, Heckmondwike, and Mirfield. has | 


i ‘ 


"2. a, Geen camer... oe ——— 
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| aad buy ¢ on ‘the same day and make a profit, while some who heen much done during the vear, The manufacture of 
|| operated for a fall e arly on found themselves on the w rong | tweeds. and the - during the year. _ he manufacture of che 

side altogethe r. The greatest trouble has b on. the high , a Tee _ an in panCy pa en _ In light as 
| value of cross-breds, and, as one of its effects. forei: eners | ra Fabrice ee a —_— has _ oe — x 
| turned _ ir attention more to fine requ ilities, whic h our rivals | dresses h ate h a 7 rn 7 _ aa _ a woe d L " ts 
on the ¢ ‘ontinent are able to make as cheap, or che; aper, than : seals * “ oo . Sees ~— agi, ypeeneth ve n Le . 4 
they can be produced in the Bradford district. There has | every aaa oe | an = : — tion, 
been a steady business doing in mohairs, especially in thick | ye ae ago a thousand are teed en cee ‘| ' wie 
i} counts and super lustres, but here again there is ground for | with ten eninslon poscesnhe iy with c ae 7 e been aes 
disappointme nt, inasmuch as the boom in bright goods on | average of the last f W ve rs The bulk of th a od 
(| home account has not been realised. average inn hee see - cea bh: a ad - ny decayed dt 
j Fashion being so much in their favour, woollen spinners | tion of the { tatbrice ene tee - a cae a a “3 r- 
'| have been exceedingly busy all through the vear. Not | Amy show id ne meaiiaden aot eae — ae , 
merely have they found the demand for the textile industry | part oe ore conacenaN tt in ready-made garments, suits 

Y | part suits, and overcoats; and this branch of trade, of whict 

1] healthy, but they have also had good orders for the hosiery | Morley gets a good share, increase aes ete: eels endl a 

and other trades of Leicester and Scotland.—Yorkshire Posi. | growth < lif teoly 1 oe ante ee ee S year Dy year, and the 
| The following reports are condensed from the annual re-| > The manufacture Te ee a 
| 


ading firms have been the mos 
fortunate m securing orders, but none in the district can 
claim that 1905 has been a successful vear, and some 


Pda 


district is concerned. The previous twelve months had been 
prosperous, and cloth manufacturers and firms engaged in 
the blanket trade had had no cause for complaint, for, 
though wool and other fibrous material had appreciate ‘d in 
value, makers were able to obtain satisfactory prices for their 
pieces. In addition to cloth and blankets there was a great 
call for rugs, and all the looms in the district were kept busily 
going. The cause of this activity was the war between 
Russia and Japan. Cloth for both armies was ordered from 
local manufacturers through London and other merchants, 
the bulk being for Japan, and the commissions placed so late 
as the last week in November took till the end of February 
toexecute. There was the same push for rugs and blankets, 
but few, if any, orders for these came from the Tsar's 
Government. The conclusion of the terrible struggle 
brought about a great change. The demand for the two latter 
classes of goods fell away almost instantlv, and it was ex- 
pected that there would be a similar slump in army and 
navy cloth for the Japanese. Certainly, for a brief period, 
there was something of the kind, but when it was over 


almost call it disastrous. The South African war. while it 
vused a great demand for blankets for the British i 
colonial troops, put an end to all business. Carpet mani 
facturers have had anything but a good year. ‘ We | 
have had a cruel time of it,’’ remarked one a few | 
days ago when interrogated. ‘* Raw material has been 


continually advancing in price, and we found it 
utter impossibility to ret anvthing like ai correspo 


| 
} 
i 
med || 
year has been a remarkable one so far as the heavy woollen | place suffering severely. Leadi i ' 


ing increase for the finished goods, so that m 
avail is out of the question; in fact, the demand for 
Brussels and Kidder carpets has been so slack t! 
moment we put up the price the sale was stopped.’ The 
cheaper Axminsters have been bought more readily than |} 
five-frame, or even four-frame, Brussels, vet here, 
the heavy prices that ion had to be paid for raw material 
have checked business very s¢ viously, and numbers of looms || 
in the Heckmondwike and Liversedg district, as well as in 
Dewsbury, have had pretty long periods of disuse. 
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briskness began again to previ ull, and, especially in Batley HALIFAX.—Spinners and manufacturers engaged in the || 
the system of running overtime and of night shifts was re- | worsted trade have had much to trouble them in 1905. Those || 


sumed, though not to as great an extent as in 1904. Khaki | engaged in the plain branch have found matters particularl 
goods were the fabrics the Japanese Government wanted for | trying. Throughout the year botany spinners have worked || 
the use both of their soldiers and sailors. | for fine margins, and spinners of cross-breds mav be said to || 

In what may be termed the general cloth trade, there has ! have been even worse off. Though the prices of varn have || 
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got ‘back to the : figures 1 re ached at the be ginning of the year, have been doubled, “not by the employ ment of many 


it is impossible to acquire either wool or tops to produce 
profitably. Merchants want lower values, and, with both 
cotton and wool dear, they are very cautious with regard to 
every step they take. Some spinners, who bought largely 
when values were low, may have done well, but others have 
seldom experienced so much difficulty in keeping going. The 
tained a fair average through the 


mixture trade has mai 
— 

Carpet manufacturers report a somew hat black year. They 
complain that, while nearly all raw material advanced in 


as a whole, were inexplicably slow in 
following up the enhanced values by getting better prices for 
goods. This has had the effect of greatly restricting produc- 
tion during the vear.— Manchester Guardian. 
HUDDERSFIELD.—The general consensus of commer- 
cial opinion is that, although a large trade has been done dur- 
ing the past year, it has been larg rely unprofitable, by reason 
of the fact that the price of wool. got so high that manufac- 
turers were unable to obtain a corresponding advance from 
the merchants for the goods supplied. The pressure which 
has been put upon the mills during the closing months of the 
year—that is, those engaged in the Continental trade—has 


price, carpet producers, 
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more 
looms, but by bringing into use more fast looms, which turn 


out pieces much more rapidly than before. And it has only 
been by the exercise of the most rigid economy and p 
attention to the smallest details that the manufacturers h: 
been able to put their goods on the market at extraordin; 
low prices.—Manchester Guardian. 

KIDDERMINSTER.—The year 1905 has proved very dis. 
appointing for spinners and carpet manufacturers at’ kig. 
derminster. They have had to struggle with adverse ‘e 
cumstances. <A trade like the c: arpet trade f< els especially 
the effects of a contracted circulation of money; people e: “4 
do without new carpets when they cannot do Without ot ice 
things ; and while there has been a slack demand,ow Ing tothe 
slackness of trade generally, producers have had also to fac 
the fact that the raw material is much dearer, and that de: lers 
will not pay an advance for manufactured goods equal to 
the advance in the prices of these raw materials. 


ving co 
ive 
arily 


cir- 


Ther has 
been a little advance in carpets, but nothing like the advance 
inthe raw material,and as buyers and retail dealers think even 
these moderately revised prices too high, they have held their 


| hand in buying, and will not put more goods on their shelves 
| than they are absolutely obliged to. The falling off jn 


been the result of the fact that in 1906 there come into opera- | 


tion in several Continental countries new tariffs on an in- 
creased basis, and the merchants doing business with thos¢ 


the demand has led two firms to discontinue carpet aving 
altogether and to dispose of their looms. Some of these have 


| been bought up on American account, and are prob: ibly at 


countries have been getting through as many goods as pos- | 


sible on the lower but still high tariffs before the new ones 
come into existence. There was a great impetus given to 
trade by the orders which came from Japan for khaki mate- 
rial, but that demand has now practically ceased, so that 
matters are resuming their normal condition in that respect. 
The most striking feature of the commercial life of Hudders- 
field and district has been the almost continuous working day 
and night of the mills in the Colne Valley—and it has ex- 


| weavers have also gone across to the States. The 


Many Kidderminster 


labour 
market at Kidderminster, however, is still over-supplied, and 


work in the States at the present time. 


| this has led to discussions in the Chamber of Commerce as 


tended to the Holme Valley as well, and to Huddersfield—on | 
the production of a class of fabric quite distinct from worsteds | 


(tweeds). But the manufacturers have been so jealous of one 
another that they have been unable to stand out for a higher 
price for their goods, and thus much injury has been done in | 
the way of cutting down prices. 

As in the production of fancy worsteds, so in the cheap 
tweed trade goods have been produced in every variety of 
style, design, colour, and make to suit the ever-varying wants 
of the merchants, at prices which are perfectly amazing. 


Within the last 30 years the means of production in the valley | 





ELMSLIE, LIMITED 


(ESTABLISHED 1887). 


CAPITAL = = = £120,000. 
DIRECTORS. 
C. T, ELMSLIE, J.P., A.1.M.M., ALEXANDER B. ELMSLIE. 


. F.G.8.A., 
Assistant Managing Director. 
ARCHIBALD G. ELMSLIE, J.P., 


P. G. SPENCE. | 
| Assistant Managing Director. 


MAJOR WILLIAM CHRISTIE. 
General Mine Managers & Engineers. 
ARBITRAGE DEALERS AND GENERAL AGENTS. 


BROAD STREET PLACE, LONDON, E.C. 
With Offices or Agents at all the Principal Centres in Australia, 


TreLecrams: “ABELMOSK, LONDON,” 


We give our special attention to Queensland Mines and, being in 
daily cable communication with our Colonial Office, are in a position 
to make the best prices for shares of Queensland Mining Companies, 
and will supply the latest information respecting these mines 
on application. 
Queensland mining is noted for economy of working, substantial 
dividends, and attention to shareholders’ interests. 


“MINING IN QUEENSLAND” 


Contains Maps of Charters Towers, Gympie, and other goldfields: 
and particulars of the rich mines, some paying 30 per cent. 
and over on purchase outlay. 


Price 2s 6d, post free, from Elmslie, Limited. 
MONTHLY MINING REPORT free on application. 


Morning Post.—-‘‘Some of the best mines in the Australian States are 
unknown in the markets here.” 

Colonial Mining News.—* Compilers supply a long-felt want.” 

Capitalist.—‘‘ An interesting and useful brochure.” 

British Australasian.—* A very useful publication.” 


Citizen. —“ Should be in the hands of all investors and others interested in 
Queensland mining. 
Truth. —* Gives some striking instances of the large sums of money which 


have gone to the holders of Queensland mines which have developed well,” 


Managers in Australia for several Mining Com- 
panies and Agents for same in London. 





| margin of surplus there might otherwise be. 


to the desirability of introducing new industries to Kidder. 
minster, which depends too much On one trade. 

For a considerable part of the year spinners have been able 
to run only a part of their machinery, and, perhaps, from the 
standpoint of production, this has been the worst year for 
them of the past 15 or 20. Profits have been cut down to 
nothing, and the standing charges have eaten up the slender 
—Manchester 
| Guardian. 

LEEDS.—The past vear has had all the elements of a 
| successful run for the wholesale clothiers. Nothing occurred 
to mar the even tenor of business. There have been no labour 
disputes nor political upheavals of any description. The 
weather has been seasonable, and the general trade of the 
country has improved, bringing better wages to the working 
classes. Under all these conditions, the clothing industry is 
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i 
bound to prosper, and it has done so during the past 12 In vy: it sae eee 
we 5 t 2 n yarns, ‘OCal spinners will not be satisfied with the year's || 
mo! Ss. fading ‘he fi “Incr worst trad ee : 

m o- ais eatly spring striped goods and serges were selling cece ™ Se ye  taveney - a —- en s i 
best, but as the season advanced orders came for twe¢ ds, and fold worsted tr whet a - owe “k rt Ss Ses po - ] 
these fabrics proved such good sellers that those clothiers dav a verv epialiienaiiie calcd oe —— ows tg aga 2 | 
who had not laid in a stock found it hard to obtain supplies. along with shania on etn a enna ania aati a. ie 
Even during September repeats were received for summer pri e. The Shetland Samia? * ool . ao tr ane h 7 pee eles j 
goods, and the machinery was kept working full time during | plet: ly disorganised by the rise, bv the use “of W nate ond 
the whole of that month, which usually marks the beginning | shoddy substitu s, and, to some extent, by the importation || 
of the slack season. ; ; of American cotton goods, though this has now almost ceased. || 

One of the most satisfactory features of the vear’s trade The demand for French. Gr rman nd Be Igian ooite hy = va 
has been the steady demand for measured goods, and what been disturb« d by rising price S , nd t he diftic i alll a 1; | 
is known as the “* special department ”’ in the clothing fac- at a profit, and here again cotton js usé d to a large extent || 
torv has been well occupied throughout the tweivemonth. to try and meet lower prices. The hosiery trade was most |! 
This must be taken as a good sign, because measured gar- discouraging during the first six months, but in the secor 
ments cost more than ready-mades, and it is, of course, a half-vear merchants were « tught with inadequate stocks by |} 
proof of increased spending power when the public purchase very early cold weather. € ly every thin y cheap | 
them. The development of the special department has been been sold out, machinery is nv xcupied to order, ai 
enormous during the past few vears, and it is still expanding. the prospects for 1006 are most encouraging.--Manch« 
It must be admitted, however, that it has been at the cost of Guardian. 


the ready-made department, which has declined in exact ratio 


i 1 ROCHDALE. 
to the growth of the special branch. 


The demand for men’s = mitt 
readv-mades has been verv limited, and, indeed, some of the 


In 
ee of the Houss ot Commons stated that 
factured ni | | 


largest factories have produced scarcely anything but the § 


ISS0 


ne-tenths ot 


nce that time things have changed. Although Rochdale is | 
special garments, excepting, of course, in the juvenile de- still the hea ' 4 ae 
partment, where the stock garment still holds its own. joined in the trade; ; n mly this, but, owing 
Measured goods have also invaded the shipping depart- alterations of fashion, there is less flannel 
ment. .\ few years ago the exports were all represented by portion to the | i 
ready-mades, but small orders for measured goods are now fe: i 
| received from South Africa. 30 
| Some of the local clothiers have developed the contract 
| department very successfully, and Leeds now produces cloth- 
|ing’ for municipal and public bodies that ; 
looked to London for their supplies. Contract work received 
a great stimulus during the South African War, when the 
| Government were compelled to call in outside aid to clothe 


oOpulation. I here are j 


ver mills in 
vears ago. Altho 


~ 


Rochdale and its neighbourhood than 20 t 
trade, thr i 
ilttoestimate | 
j 


iterests are so varied that it is s 


the result of the vear’s working as a whole. In reviewing 

iormeriyv the past year, however, it is safe to assume that it has bet 
+ e 1 

generally 


nie 
Although 


unsatisfactory to most, not all, concerned. 
the it ha ] hy er) Ty) LIT bh} 
tt} VCat 1gQo4 ie t I Uli} 


rofitable one, there 


was, owing to the lessened production, which had been in 
the troops. It will be remembered that Leeds then received force the greater part of the time, no undue accumulation 
| its fair share of the Army work, and although the home of stock at the close. In irs gone bv there 


| Government have very little to give out in this way nowa- 
| davs, the local Army contractors go farther afield, so to say, 


i 
used to b 
colonies, but host 
tariffs have 1 almost entirely closed these markets, and 
and are prepared to cater for colonial and foreign Govern- the exports to other countries are only on a moderate sca 
ments, It might be expected there would be forced sales during such | 
LEICESTER.—Our local wool trade has certainly taken a year as the past, but there were not. Manufacturers wisely 
recognised the futility of piling up stocks, and kept down pro- 
| 
j 
i 
' 


large trade done with the Australian 


10W 


a new lease of life during the past two or three years, and 
staplers and dealers cannot complain of their section of the 
| trade during the past year. 


duction to almost the level of the demand. 


As to the future 
there is nothing cheering to be seen at the 
th ! g is { 


moment, but if 


The 


ritish Thomson-Houston Co., 


LIMITED, 


ELECTRICAL ENGINEERS & 
Of RUGBY, 


have supplied, or are under contract to supply, continuous current 


MANUFACTURERS, 


HEAVY RAILWAY EQUIPMENTS 


Charing Cross, Euston and Hampstead Railway, 


Central London Railway, 


Great Northern and City Railway, . 
North Eastern Railway (near Newcastle), 
City and South London Railway, ; 
Baker Street and Waterloo Railway, 


Metropolitan Railway, 
Great Northern, 


Great Western Railway, 


Piccadilly and Brompton Railway, 


Metropolitan District Railway, 


aggregating 1,467 electric motors, of a total capacity of 253,408 horse-power, being ee 
than double the quantity and capacity of equipments supplied in the United Kingdom by al 
other manufacturers combined. 


Head Office and Works: RUGBY. 
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wool should come down to a reasonable level, trade would 


| slight increase in the German tariff, little improvement ean 
certainly improve.—Manchester Guardian. 


be hoped for.—Manchester Guardian. 


SCOTLAND.—The trade in the South of Scotland during 
the year has been one of exceptional buoyancy, so far as bulk 
and turnover are concerned. 
showing a 


The year opened with wool 
considerable 
January, 1904. The general improvement of trade in indus- 
trial districts led to heavy buying by merchants, with the re- 
September sales. Since then manufacturers have adopted 
the hand-to-mouth policy of buying only for immediate re- 
quirements. To all appearances, little change may be looked 


for during the next six months. From a manufacturer’s 


standpoint, the vear’s trade will not be considered altogether | 


satisfactory, for while some firms were well covered with raw 


material, others have been low of stock, and competition 


being so keen, the latter must have given away a margin | 


| half. 


of profit in paying enhanced prices for their raw material. 
The operatives have enjoved a year of full employment, and 

the class of work has been excellent, so that in November last, 

when the friendly societies distributed savings, a larger sum 


advance on prices obtaining in | 


WEST OF ENGLAND.—There has been a great improve. 
ment in the trade of this district during the year, although 
the high prices of raw wool have militated against high 
profits. For three or four years matters have been in a very 


depressed state in the West of England, for manufacturers 


| have had to face first the general depression of trade, second 
sult that wool gradually increased in price right up to the | 


the high prices of raw material, and third the fashionable 


| bent, which has been decidedly against the makes that are 
| characteristic of the West. Two of these obstacles have been 
' removed during the past year, for trade has been generally 


better and fashions have once more returned to West of 
England styles and qualities; but the raw material obstacle 
still remains, and is now the only cause for complaint which 
manufacturers have to urge. Dyers and finishers have had 
a fairly good year, and so have yarn spinners in the latter 
Manchester Guardian. 

EXPORTS OF MANUFACTURES AND YARNS 
FROM THE UNITED KINGDOM.—Messrs Helmuth 
Schwartze and Co. give the following condensed statement 


ai . f our export of woollen manufactures and yarns, the figures 
was available than has been the case for some years. No | ° I . § 


i . a representing millions of 4 and decimals :— 
strikes occurred to mar the good relations existing between 
| = — 


employers and employed. Spinners complain of an unsatis- . | er 
factory year, if it is judged by profits. 1902. | 1901. 


7 A large importation 1906. | 3904. | 2905. | 250 ee ee 
of foreign yarn has been made this year, the largest in the | po Germany and Holland.... 54 50 49° 451 45) 53| 60| 62 
history of the trade. France and Belgium ...... 28; 28: 29: 29) = 31) 32! 38 

Withi » las nths a hicher bas} a oe United States pisaccone] AT] 2S] BG] 14) 20) 19) 33) 
' Vithin the last two month a higher basis of prices has Onttod States ----a-*'"*'| Se] os] 56| F0| 30) 38) 341 3 
een established than those obtaining prior to that time, so India, China and Japan... 32 20 15 13) 13) 17) 14 lv 
that prospects for next vear look brighter. The district has Other countries, &c. ....... 92, 93) 80) 74) T3) TT) T3) 74 
had few Government orders during the year, but the outlook | Total exports ..........| 25°8 | 239 218 205 | 19°5 | 21°8 | 21-5 | 270 
for colonial trade seems more favourable. ——— — 7 - - oe 


) In Australia and 
New Zealand the high price of wool has swelled returns, and | 
the buying power of these colonies is expected to be much 
greater. 


There is another important increase in the exports, which, 
| however, is mostly due to higher values. The total is the 
South Africa is slowly recovering from the war, | best since 1895. There was a slight advance in the exports 
stocks are well run down, and business with that colony will | to Germany, the United States, and South America, while 
mane Sea favourable factor. Canada has continued to in- | the main increase in the exports of woollen and worsted 
crease her purchases in the home market, and, in view of the | goods was to China and Japan, viz., 41,270,000. On the 
good harvest experienced, is likely to prove a still heavier | other hand, blankets (not separately returned according to 
purchaser in the future. Trade with the Continent has not | countries), of which the entire increase of £500,000 in 1904 
increased during 1905, and if we consider such factors as a “ 


| was directed to China and Japan, show a great reduction. 


FOR 


AUSTRALASIA, CHINA, AFRICA, INDIA, SPAIN, PORTUGAL, 
THE MEDITERRANEAN AND SOUTH AMERICA 
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London: 11 Old Broad street, B.C. 
S Leadenhall street, E.C. 
3 Great Tower street, E.C. 
37 Holborn Viaduct, E.C. — 
4 Electra House, Finsbury Pavement, E.e 
The Baltic Exchange, St. Mary Axe, E-« 
Quayside. 41 and 42 Parliament street, S.W- w.c i) 
Cardiff: 33 Merchants’ Exchange, Bute Docks, Foreign Auction Hall, Covent Garden, 1 
449 West Strand, W.C. i\ 


And from all Postal Telegraph Offices. 
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Liverpool: K13 Exchange Buildings. 
| Manchester; 20 Brown street. 

| Glasgow: 5 Royal Bank place. 
Newcastie-on-Tyne2: 





K, Exchange Buildings, 
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. 7Q | 7 »TCRS ‘ r sO ast, ° ° + so LY 
(A) WHOLESALE PRICES or COMMODITIES, maryty ys LONDON ann MANCHESTER—AVERAGE || 
1‘ r ‘rm IS S 5-5 . = ‘rR sr Lo morta. , re - = i 
| SIX YEARS, 1845-50;—SELECTED DATES, 1890-1904 - AND MONTHLY, 1905. 

| (1.) COLONIAL axv TROPICAL PRODUCE (FOOD). (I.) WHEAT (Exe iaxn ann Waies) POTATOES (Bor su) AND 
| - BUTCHERS’ MEAT (Srrurteto Maret). } 

1 2 3 a 5 6 7 ) 10 ll 12 13 lé 

Dates. Corrge. SUGAR, Roum. TEA. Tospacco Butrer. Wear. Poraros Berry Mcrros Por« 
Jamaica. ee oe Jamaica. Congou. i, Pee / a /._ a ae | 
| Ord. to rit. Plan. Gd. Yellow 15 to Mid.Com . Virginia. Water- Gazette Good Infe rime dling me Lar i 

Fine Ord. grown.  & White. 25 0p. to Fr. Gd Leaf. fond Price. Enylish Mid. 7 em ne — a 
SS - | hee - - — - je i] 
| per et. | me C7 os ” ewt. " — —™ = per cwt. per * per ton. 5 : sibs. perSibs. persibs. per sibs ers 
aie eaudina umdaa aden ; ‘ 8 & - dd d d d 4 d 4d id |] 
| 1845-50...) 44@54 28 30 36@49 34@38 9} 44 82' 53 0, — 34@36 38@40 42446 48@50 39@47 |) 
| deet 1 
i (German. » 30to 35 o.p ' | 
- . « . . “ye ~s } 
1890—1 Jan... 87 95 116 13° 11/6 31 33 4 7h 4 «14 = =84 2910 60 30 34 50 52 46 54° 68 76 36 43/ 
4 16 100 32 7+ 78 2s 56 60 72 37} 


1991—1 Jan....; 79 90 | 12 13/6 12/45 33 35 5 8 
| (Syrups) 








'1892—1 Jan... 864 95 12/6166 14/2} 42 44 43 64 4 16 99 3610 68/14 32 58 62 70 44 =| 
| 1893—1 Jan...., 80 95 11/6 14/6143 /445 28 30) 55 7 4 1/5 964 235 8 65 28 56 54 64 60 | 
Cork ist i 
1894—1 Jan... 80 95 12 15! 127; 28 30 45 6} 4 16 118 26 6 60 43 60 64 72 60 | 
1895—1 Jan...., 80 92) 7/611/| S/7h | 24 27) 4 Th 4 15) 100! 20 9 7% 39 52 68 74 52 
11896—1 Jan..... 76 93 9 126 109 24 27) 32 6) 4 1/5 116; 2 1 50 40 52 64 72 42 i 
\18997—1 Jan.... 70 88 96 11 914 22 27, 3h 5) 4 1/5! 112) 30 9 65 40 56 60 6S 42 ; 
11998—1 Jan..... 40 7u |) 8 116 9/74 20 27 3h 54 4 1/5 lod) 34 6 85 39 52 60 63 56 | 4 
11899—1 Jan..... 30 50/106 126 9/33 20 27! 5 &$ 4 15 > 106) 27 2 WF 37 54 60 70 51 |i F 
\! 1g00—1 Jan..... 28 34 |11/6 l4 9/2 25 30 64 8S 441 108) 250 30 42 53 to 68 48 | H 
'}1901—1 Jan..../ 37 41 |1t/ 14/6 9 34.36) 8g 7} 4 «1 105 26 7 S87 40 A4 62 72 56 
1g902—1 Jan....| 37 41 123 15; 7/03 23 31) 5k 7) 5 10) 108 27 2 45 41 56 60 68 56 | 
| 1903—1 Jan..... 35 46/11/9146 8/1 |} 20 30 33 537° 5 1/14 108 15 0 80 4t Be 62 $2 54 | ; 
| 1 July... 38 43 19/9 14/6 T/tlg 20 30) 34 4 5 12 Sl 27 6 WS 40 53 66 8 - | / 
1924—1 Jan.... 33 40 (15/616/ 8/$ 22 30, 4 7 513 113) 26 F 110 35 2 64 72 43 | 
1 July... 34 40 11:6 15/6 9/3 22 50 54 6} 8 1/35 7 26 5 90 39 52 60 72 | 
}1905—1 Jan....) 87 40 | 14/9 14! 22.3) 4 & 7 3/2 i, 30 3 65 33 6) 64 72 ‘S| 
} 1 Feb..... 37 40 17/6 i9/3  :6/ 24 30 «3h 6 7 «1/2 113 30 85 = 38 5A 64 72 16 | | 
1 Mar.... 87 40; 18/3 | 155 | 26 30 3% 64 7 1/2 105 3010 85 38 Bt 63 7 | : 
| 1 April... 37 40! 17/10 14/5 24 80 3% €4 7 1/2 10, 30 96570 838 54 64 74 
1 May.... 37 40 16/10 12/8 25 30 32 64 7 1/2 96 30 4% 60 70 a8 52 62 66 : 
\ 1 June... 35 40) 14/3 = Li/tly 25 30 33 Bf 7 1/2 86 BL E0TC. 38 54 52 63 | 
1 July... 35 42 14/6 11105 25 30 4 6) 7 1/2 S9 | 31 7 62/6 40 6 58 66 : 
| 1 Aug... 35 42 14 11/25 30 43 6 7 1/2, 95 32% 3 62/4 33 54 62 68 | 
1 Sept... 35 42 14 9/44 25 30 4% 66 7 1/2 99 27 1 ~~ 70 39 54 52 70 | . 
1 Oct. ...| 388 42 14/ §/9 25 30 45 62 7 1/2 107: 26 S 57/6 39 54 64 v2 : 
1 Nov..... 40 44 14/ 8/33 25 30 5 6§ 7 1/2 194 27 4 «+62/s 35 54 58 10 56 { : 
1 Dee....) 38 42 M4 &/6 25 30; 43 64' 7 1/2 108 2k 5 O65 35 54 56 64 54 a 
1908—i Jan.... 33 46 14/3 8/24 | 25 30 4% 64 7 12 110 2 5 65/ 38 54 “0 = 5° | . 
(IIL) RAW MATERIALS or MANUFACTURE. ee 
15 16 7 ls : ly 20 21 22 23 24 25 26 27 
LINe¥N 
SILK. FuaX. Yann. Hemp. Woot—Sirep’s. Dy ks. Ons , F 
Dates, a siesaeecoeiieig heelaegien, A ideas deitesaesniaistrscalacaaiia senses nissan. | |i iniesitinteeeaa if 
. " 7 St . : Port South Olive ' s : 
Raw St Peters o's Petersb’rg English Philip Austra- | Logwood. Indigo. Seal, cae Petro- | $4 
‘ossim- burg Ordinary. “ace South- Bes, : | Saami Raaamel , Levant Palm. leum. | rf 
— sehen i Belfast yang aa ——— P...- Jamaica. Bengal. Pale. Gallipoli. im | i" 
“per Ib, ‘per ton. per nd. ‘per ton. per 240 ib. “per I er | | pe r — gee = per _ ~~ in. ~~ per ~. i a 
- 2. ao ws 9@56 3 2 — r 
1845-50. 9G 14 41@47 — 32 13 12@22 on $7@93  2@5t 314 eimehis 
Good. | 
Victorian Seneeed, } : 
Scoured. Superior. . a nan 373 058 “ 
890—1 Ji 126139 23 3 44 26 12 24 - lige ss oN Oe = ss | | 
Int Jen 15s3 38 114 20 se) mew | SS | oa sh | 
92-1 Jan... 13 24 3105 18 12 lid 17 120 643 4438 ” _ ote | ; 
Tsatlee2&3 ia P = 173 125 45 48 204 363 26 47, : 
93—1 Jan.... 13/9 23 3 8$ 2 113 174 it 25049 . a " 1s i 
Yos'mbzr. Riga, zk. = d > ie - 4 : 
4-1 Jan... 139 CA 11; 178 )—Ss«dGRC|sOSH MN GZS 254 3. | i 
5-1 Jan «6 9/9 | «O28 iO 7 ee Cs I 375 — | 
— o g 9 25 1] 17% 15 130 45 4/10 233 34 224 6; || 
1$996—1 Jan.... 9 10 — —- . ~ - . 3 4 2 99 3 rf} | 5 
7—1 Jan 9 9 Ui29 3 OF 2% 10g 16}:17 15 1G | 1104/8 4/8234 29% a | : 
898—1 Jan....| 9/39/6 2x} 274 3 0 25 9% 19 20 16 17) 1013 4/2 45 25} slg = . i { 
999-1 Jan) (109) 229 25h 2104 = 5 9 2 205 18 19) 105 3 86 208 204 22 > ti i 
1900. i. om 16 3] 4 0- 31 1l4 304 32 27 29 100 $2 4% 214 34% 2H é 1) ' 
ww] Jan... 6 al or ; 7h 1S 154 16) 90 310 44 24% 354 28 e | is 
901—1 Jan 12/9 413 4 8 254 94 17518 | 155 103 : + rt . eu. | Fi 
1902-1 Jan. 11/ 344 3 7h 304 7g 0 «93 20):17:«21S |) 100 85 OMG = _ ge. || 4 
_ an.... F 315 g 74 26 10 23 234 194 876 32 39 244 a2 28 Cie || iF 
wVe —] Jan.... 11/6 3 , - 35 10 95 91 85 47 44 214 33 -/ stk iI ‘iq 
on, 2 duly.., 23/9 |? 34, 8 : = 10 233 194 8 310 4 28 314 24 64 || a 
| Mi—1 Jan...) | 12/6 S| 2) ro 1 | 88 25h 82/6 3/6 26 32 264 4 | 4 
| 1 July... 11/l0g > = 33 4 6 394 el : : 3 5 4 333 265 Sie || 
1905-1 Jan... 12/3 ola 4 45 303 11} 254 = a 35 20 34° 263 5% | 3 
| 1 Feb... 12/3 , 22 — 40 1g 352 2h | —s * i 
= ae Manila. , ’ ¢ ‘ oR, 438 - 
| 1 Mar 12/ 324 4 js 404 li 254 214 90 3/54 2U 34} _ ‘ia e 
Beige it tg u O53 O1h £0 3/54 «20 344 264 5 & 
1 Apl... 11/9 314 —_ z z out 013 C 35h 9) 24,5 264 4. 
| 1 May... 11/9 3. ~ 24 Mt + ae = 335 214 34 26 44} 
| iJum | 1179 33; | 4 8 39 1) 254 214 85 3 54 214 344 2 iz |} 4 
| u —_ | 4 oni PL: 85 35h le 34 26 52 it ie 
i July... 11/9 324 oe = a ae pe 4) 54 025 34 25 54 ! ; 
: ; 5 21 85 3/ 5a =e 7 a] 
| l Aug... 1/ith . 53 — 354 7 | a $5 333 «2 35527 sit || 
LSept... 1/t(g 33 t 6 36} 13% —s oe ‘ om lt a 37 or ste || 
9: 93 143 254 214 #0 2199 - oni O- an 
1 Oct.....; 12/3 33 — = i 254 224 99 3 4 21 394 . 4 Ox it 
‘a 1 Nov.... 2/2 Bt -- 4) oan 99 20 5e 21 344 2) ‘ i 
| 1 Dec... 19/8 82 47%) 8: | if | on | om | me! se | 2 40 284 10 
41906—1 Jan... 12/3 $34 4 74 40 143 29 oe eee 


a Tan 
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ee 2/12/61 54 | 1298 «| 109 
1904—1 Jan. 60 105 | 95/6 27/6 27/6 (13 28) 20/6 42 | 59% 6¢ 6 


2/9/1; ly 
1 July, 59 = =105 100 


5 4} 133 | 96 

) (24/6 23 26/3 13 28} 2/9 | 40 | SOR) 6k 5/6 | Lig! 44 | 1224 | 103 

1905—1 Jan.| 47/6 95100 145/276 28/3 | 13 28) 22/6 42 | 68¢) 6k | 47/6) 12te | «4g | 13te 
Feb., 47/6 95 100 145 |26% 24/9 3013 25) 23/3 42 | 703) 6g) 48 | 12! 44 134 | 10/6 

Mar) 47/6 95 100 5 269 24/9 30 13 28, 23/3 42 | 712) 68 | 48/2 | 19% 4% | 1334 9 


Ap!.| 47/6 95/100 145 |28/ 24/9 30/13 28| 24/6 | 42 | Tre 68) 49 | 193 5 | 1364 3/9 










Ex (A) WHOLESALE PRICES or COMMODITIES, waisty In LONDON ann MANCHESTER—(Oontinyeg, 
adil) RAW MATERIALS.—Continued. a ai = a ETALS 5 
en 32 33 . bo ‘ o ov 
2s 29 30 31 ; : | Deep nee 7 nee 
TIMBER. | 7 ALLOW. LEATHER. SALTP’rRe. ASIIES. COPPER. TRON. EAD. STEFL. IN, Coan 
Darrs. sil sd noeasennntae Cree —|————__ |__| 
= Oo English ' Average 
: . : ~ Bo inglish dian, | Tough | British Swedish English Rails, English at Yep. 
ae Yellow Pine. é a 298 aloed. “hee Cake. Bars. | Bars, Pig. Heavy, Bars, ‘a. | 
eee sxemmquemnaenaen = SN _-_ — neneet wenn oe — ———— | 
per load. per load. _ ewt. cwt. per Ib. per ewt. per en Iper ton. - ton. per * per = | m2 ton. per ton | 
1845-50 71 @ $1 65 @ @ n| — 44 13 @ 33 26 @ 28 31 | 88 | ‘8 | 1ig | 173 — | $54 | 
‘ ‘ —_ ‘ , =D = yaw - — 
1890—1 Jan. 35 70 97/6 115 | 27 33/6 | 14 33 219 33 | 56¢) 82 | "Of | rt tae | 103 | ls 
189i—1 Jan, 40 75 75 110 | 27 39 | 14 «933 «21/9 42 | 584 | ik | t - | 129 
1892—1 Jan 40 70 75 100/279 43 | 14 33) 213 45 | 48t > 6H | 7 | . ie | ny 10 
1893—1 Jan. 30 70,60 100279 45 | 12 34) 2010; 45 | SL | 68 34 on | on 811 
1894—1 Jan) 25 50) 726 951299) 48 | 12 30> 21/6 43 | 46¢; 6 | 8 | a os | ae | 308 
1805—1 Jan) 30 65) 92/6 115 | 23 | 46 | 12 30 |/ 229 38/9 | 48h) G8 j 8 | Sit | 96 
Astrin. | | | \ j 
Mutton i = | | ‘ “ 
1896—1 Jan. 40 70/756 100 | 23 21 236,16 34 21/6 376 | 458; 63) 8 | al is a 65t | — 
1897—1 Jan, 45 90/60 80 |209 216 22,16 34, 219 34 | 523) 68 | 94) 1 | ‘i | 634 | 79 
1898—1 Jan. 36 76170 90 |i 216226 16 34, 20 37 | Se; SH) 8 a) oie 
1899—1 Jan. 40 80/110 125 (216 21 23/6, 16 34) 209 | 33 34 | 59 | 68 93 | 131s 46 36 | 
1900—1 Jan.| 50 80/105 125 | 28/3 26 28 13 26 | 20/6 21/6, 82 75 9% 124) 16% 2 109 146 
180i—1 Jan. 60 §2/6 (87/6 105 7 6 25/6289 13 24 (20/6 216 35 | «77 72 | rd 16-% 6 124 13/9 
1902—1 Jan| 40 70/90 95 /306 30/9 35 13 24] 21 41 59 Gt 9 | 103 Ss | 106 119 
1903—1 Jan.) 65 85 C0 120 | 329 34 37613 23) 2 39 | (53k | 6 | = | 11 oe | 118} 6 
| aT Seth Pig! 
1 July 57/6 100 100 120/29 29 31.13 ~~ 28) 40 | 61 64 
1 
1 
l 
1 
1 
t 








en ee 









May! 50 95/95 145 |26/ 24/9 2113 28) 26 42 | 693 | Gh) 49/6 | 124 5t | 13996 
June} 48 10/95 150 |26/ | 26/6 13 28; 2 | 42 687 63 | 46/6 135 54 | 149 8/3 

July! 55 200 95-150, 26) k/6 «13-8 || aS 42 693s 6g 45/6 | 13%, 5 M2 | 96 

Clevin | 

1 Aug| 55 100 95 150 26/ 26/6 15 28; 25/6 42 69} 63 45/6 14 52 1454 9} 

1 Sept} 55 100 95 150 /26/9 29/3 (13 28|) 24/6 42 76¢ 63 | 46/9 = 148 53 | 1545 96 

1 Oct.} 52 100/95 150 26/9. 29/6 13 28! 24/6 42 | 754 | 68 | 48/ 14% SE | 48h | OG 

1 Nov.) 52) 100 95 150 463 27/6 33/13 28] 24/6 42 | 7%) 7 | 52/3 | 1%, Se | 149 | 9 

1 Dec.} 45 100) 95 150 | 28/3 27/6 33, 13 28] 24/6 | 42 | 764! 7 | 52/6) 15% | Se | 154 | 9/9 
1908—1 Jan} 45 100 | 90 145 98/3 27/6 33/13 28 |) 246 | 42 | SOR) 7 | 52/9 | 17% 6 | 170 | 96 












































(V.) MANCHESTER MARKETS, (VI.) BANK RETURNS AND RATE OF mamneneennenn 
[a «43 «4a oo \ 8 ww ft. « >) 2. me he 
Raw Corron. YARN. Corron Cuiorus. BANK Note CIRCULATION, LATE OF INTERFST. i ENGLAND. 
Dates. 1 Printers’ 39 in. oe ae, ae Jan | / 
Mid- | Surat | Per- 26 in. 66 =Shirtings, Country | Bank of Bank’ns 
diing | Good Dholl.' nam- 32's Twist. Reed (374 yards, _ Bank of | Banks. Total | England Lombard | otal Depart- 
Ameri- ‘Mid’Ing = Fair. buco 29 yards, | 16 by 15, England.| Great — | Discount street. | Bullion. ment. 
can. ; Pair. 4 lbs 2 ozs. 83 lbs. Britain. bs ) Rate. ee 
per ib per lb. per Ib.) per ib. p — or wll bine. , “per ann. ©, per ann: | — Mine” 
d d , ee d 2 s 4 aa’ 2 | | 
1845-50 ... St | 54 5h | 8h 93 4 72 810 20-4 103 307 33 3% 44 | 85 
1890—1 Jan... 58 | 5H 4x! 6% 9 | 413! 8 1h) 247; 85 332 | 6 4h | 177 93 
1891—1 Jan.... 5% 5x6 Sy | 5} 9% 40 8 14 25'1 93 34°93 | 5 3} 1 235 145 
1892—1 Jan..... 42 4. | 46 8 3 9 7 9 25°7 90 34:7 34 23 225 | 131 
}1893—1 Jan... 5t , 5H 32 ) BF 8} 310 | 7 104 25°9 92 351 | 3 1} | 44 149 
1895—1 Jan.... 3x | 33; 2% | 32 64 3 0 § 0 259 | $7 34:6 2 | 2 | 331 ; 240 
1896—1 Jan.... 44 439 3x5 43 78 3 3 7 0 26°5 9:0 35'5 2 | l | 450 | 353 
Gd. Fr. 
Jan... 4%) | dfs 3%. 42 | 68 | 3016 1 «267 | 89 36 | 4 | 38 3428 
+ i | 
iS98—1 Jan.... 3} 38 213 3tk 6 2108 6 0 31 i 861 32) 3 | 31-2 199 
j 1899—-1 Jan.... 38 BS 2i5 3s 6343 3 0 6 3} 7S | 9-4 37-2 | 4 | 9% 30:3 194 
; 1900—1 Jan... + ié 44 3is 45 8S 3 11 7 10 98°3 | 96 | 37°9 6 | 58 32:1 206 
1901—1 Jan.... 549 | Sik | diy, 53 32 411 9 3 302 | 100 | 402 . | = 28°7 162 
4 1902—1 Jan.... 424 4: 3 ia 4t3 vt & 7 7 8 30°8 9-2 40:0 i 4 \ 3k 396 201 
t 19038—1 Jan... 4°54 4°65 333 4°Jo z 3. 4 5 7 7 99-2 9:2 38°4 i 4 | 3% 30°7 197 
f / %in.Shtgs ’ ! 
& | 76 yds., | i 
; 19 by 19, 
1 July... 7:00 692 45 6-76 Q% oo ¢ | 953 
Bi duly... 7° ; ie =O ¢ 4 83 $4 30°2 91 39:3 3 2 i 3v3 23" 
, i 1 July... Ol4 6°24 4y 6-24 9 Ne 13 104 6 9 289 $3 37°2 3 j 21 i 35° 3 349 
i 1 Feb...) 368) 3:80 3g 4°11 7 |1310, 6 5 27% SC | 356 28 24 355 264 
{ / 1 Mar...) 4°17 4°29 3 % 4°59 7 i Ss 8 7% 27°6 75 35-1 24 | 23 39:0 99 g 
Ll May...) 4°17 / 432 2§ | 4:50 ta 114 43! 6 8 36 | 76 | See of + a56 | 240 
| Sa red incendie ot ~' 410) 6 10h) 25 | so) ae | of | oe | a9 | oe 
vUly... OD o is , s 5 7 QO} 20°1 s2 | 
1 Aug....' 5°93 | O17 42 , 6°25 8s 15 9 7 at 300 80 
1 Oct....) 5°64 | 5°80 4% | 5°89 83 1s 0 7 1 99- , 
1 Nov.... 5°85 5°89 % )6«66 01 Ss 15 2 7 2 = me 
L Dec...) 617} 635; 43/640 8; 157 9 5  d57 8:6 
15 9 7 6 29°4 8°5 
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(B) WHOLESALE PRICES, 1845-1905.— Pri /PORTIONATE RESULTS 
Deduced from the preceding Table (A) on the basis of r¢ presenting by the N — ad ee yor 
The construction is as follows :—The basis of 100 repre te Sigs Numabe 100 the Average Prices of the Six Years 1845.50 
sequent figures are calculated from that Datum line. In the seaneinial ie = . : the six ye oF 90, and all t 
sO Ong & period of years since J, SOME 1 







jnevitably arisen in the mode of quoting prices in the usual Prices Cur “- teak i Arlat 

. a . . . , oNse ‘ urrent. mn Sue ‘Ages he near 

has been made to a uniform quotation throughout the Table. In Raw Cot: ile Uenbhane beameenmbant tae Aes 
“alitics 3 xed by the large use Aa tton especially there have been considera 

ualities introduced by the large use of Indian and Eevpt mer 3 re sideral ang 

q id Egyptian kinds. In Tea, Sugar. Flax. and Wo 1. aleo, chances hav: 


occurred in the kinds most usually quoted. In some cases where it iene haem meee 


Se ae 
dgéred desirabie to introduce a commodity t 


replace one no longer actively dealt in, the current price of the ubstituted icle |} 
t we 4C suostltuted articie h 























percentage of the basis price as was represented by its predecessor las been taken as equivalent tothe sam 
‘The col. ** Total Index Number” is the total for each date of ll th ’ 
Circulation. The ** Total Inder Number” does not. of ainda aon z _s ere ge columns except that of the Bank N 
prices, inasmuch as it cannot allow for the relative importance of the differ < ao ae of the variations 
core in the “ Total Index Number” than Indigo . Midian tl 2 a € ree ticles, bv fle at, for example, reckons for n 
the Total Index Number is, in a measure, unduly raised by that enn ial ys aoe 7 aa high | rice of Cotton and Cotton Fabr 
needful qualifications, may afford important se ena at special cause. Still, the Total Index Number, read with the 
Dares. yc Pave . ; ; Datchert| Saw 2 ek) gee z ' 
onmmmienga a a | or a. Tobacco. Wheat. Meat. Cotton. Silk, Raw.' ‘ion . “Woe ; Indigo. nls 
1845-50... 100 100 100 7 a eee he ee ee —_—_——— 
1857—1 July ...sceeeceeeeees 151, 12 162 210 118 108 —| = 100 100 100 100 
ROH k PMG ~ vinensitciicessnes 134 383 102 167 80 123 4 04 L2k 146 bel i41 
eR. dateinvcrscacenss 151 7 5 ; a. — nf 116 96 151 126 
70 141 180 SS 119 110 135 - - 7 
BOBO 2 Jams on.....es.seseeee. 136 42 62-222 56 C18 92 = oe | | a le 
a 175 33 62-233 39 140 48 r- oa = s 82 
NONE FRM occccnssccesccass. | 172 30 55 233 47 | 136 70 96 9  ) a a 
SE TIED ccvesesscoscovnane 161 27 49 233 58 «dS 65 37 “ % 123 74 
| aR 112 27 49 233 65 13 3 a ~ pd 119 71 
SE I: ssncecsecensesenes 82 29 70 233 51 139 55 ~ < 9 115 73 
19D 2 Jam. .n.ccvcccceccseres 63 31 78 183 47 136 69 139 a = = 6s 
Se SOM. cccsscsncsace. “80 31 6S 177 50 | 136 87 «02 a 76 
SUNN I divevidnsacecsens 80 29 67 166 52 135 79 96 - 2 luo 54 
BE, cic vwnceeus 74 27 51 170 53 | (148 16 | (108 = = $2 
> Ss ianeeseanatsidas 83 30 50 170 47 146 7 100 76 = a = 
RI tai ceasininsi 78 29 40 180 52 «132s sd | oa 92 79 
i 75 32 60 «190 50 | 184 «11040805 ae = 
a DI. tincensvaceussans 77 32 G4 200 50 133 95 103 97 9 e 79 
| s —_ Sesshencuteaianks = = 52 210 57 140 67 107 a9 123 0 1 =3 
Noc6—1 Tem tteeeeeeeeeseeeees a 2 4 a 60 135 73 lu2 %” 122 g2 76 
Spare a Sen seerenssacesiosen : ‘ 210 53 142 97 103 97 13Y 63 89 
| 28-29 os; nan | © | Oo , 330” -e- 4 46-7 
| DATES. Timber. Tallow. Leather. Copper. Iron. | Lead. Tin. . ee Cotton Cottor Fb - : N t 4 
| only. Yart Cloth. NUMBER Gt. Brtn. 
1845-50...... 100 100 100 100 100 100 100 100 100 100 20) 100 
H1S57—1 July ......ecsseeeees 103 147 150 133 121 143 166 97 126 113-9906 101 
BEUEOPEE OM cevseconsacencxess 99 105 128 83 8S 109 138 144 154 135 2689 110 
INNS trtornisasimessiane 105 102 144 81 92 112 109 $8 110 95 2538 120 
18900 —1 Jan. .........ceeeeeees 115 75 130 64 109 $2 120 75 2 91 2936 108 
= eet 105 99 117 49 69 56 79 42 64 67 «6: 19238—SsdB 
SD DOM: sxscecensepnseesen 98 O4 139 52 73 66 77 57 76 76 1999 il 
1897 —1 MOM. céschveeshecciiee 95 87 139 59 St 67 74 55 oy 68 1950 116 
TS; aes 94 91 139 57 77 72 79 45 69 66 1890 118 
EE ARS sess ave cosceineree 123 91 139 67 80 74 100 43 70 69 1918 12] 
1900—1 Jan. ....... pviskeigen 27 119 103 85 110 lol 110 56 82 87 2145 125 
= Orne L16 116 103 87 93 94 145 71 91 105 2126 13! 
Bod SOM sorsvenseanees | 108 128 103 67 80 61 124 58 74 gl 1945 130 
DR FURF cccscconves. cooess 106 141 103 65 80 66 152 69 77 92 1995 120 
SE ae 128 138 114 61 82 63 13 58 74 39 2003 125 
| DME veassdtcncerdiiee 3h 122 1l4 70 84 65 bl 82 $5 112 2111 128 
I oi iinaitiaein 134 113 114 68 79 65 156 20 99 116 2197 126 
] July S66605 c0¢eceeees ‘ 134 103 ll4 63 SO 67 143 76 93 110 2130 123 
BIOS PON. vs secosceccscsene 135 118 114 78 St 73 157 56 77 107 2136 12 
| REE cienenisetenindeses 13¥ 109 ll4 79 80 76 166 63 82 Liz 2163 125 
BIPOC—) Jam. ....c.ccccccceeses 132 119 115 95 4 10) 198 79 91 124 2342 123 


(Cc) BANK OF ENGLAND. (C) BANK OF ENGLAN D—(Continued). 
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| * . 
| The following shows the amount oi the Circulation, ot = 5 a -oroe 
Bullion in both departments, Deposits, Bank Securities, May 17) 36,579,792 330,000 in) 23,795,790 52,568,415 44,189,055 26,254,002 452 24 | | 
|| Reserve tate isc in each week in 1905 :— 24, 37,550,539, 513,000 in| 28,852,155 51,934,155. 42,642.625 27,148,584, 523 
| Re serve, and Rate of Discount in each we vo 31, 37'886,406 403,000 in| 29,500,280 53,222,054. 44.165.313 26.436.126| 50 
June 7 38,273,644 796,000 in, 29,396,510) 54,149,230: 44,624,579 27,327,144, 50: 
| ; os 14) 38117661 93.000 in| 28,961,800, 54,101,364 44.290.138; 27,605,861 50; 
| Gola in Circula- securities m2 os 21) 38,860,916 44,000 in} 28,921,515 55,503,756 44,890,042 24,383,701] 5! 
| - } from —— in Boxe |= 28 39,048,782 1,000 out) 30,132,730 59,155,462 49,566,960 27,367,052 46} 
Date, Com and] airend  l4INE - Honosits. Banking | Reserve. |23\& July 5) 38,461,783 292,000 in 30,711,265) 61,316,715, 53,127,263 26,200,508 425 
Bullion. | o> out for | Ba"* Depart- i 12) 38,203,585, 5,000 owt 30,269,650) 54,120,544 45,794,778 26,585,955 43% 
| Export, | Post ment. Sele 19 38,275,642; 90,000 out 29,989,150, 55,095,551 46.395,135 26,736,492 4a, 
om * | Bills). 22/5 26, 38,021,410, 270,000 out! 29,985,825, 54,328,868 45,861,092 26,485,585 4a2 
i caisareen siajiitenl depiddi einen ita emnaiecaaiies aoe - —_ — Aus. 2 36,884,155; 80,000 out) 30,072,720) 53,148,024 45,953,532 25,261,455 47%, 
Scull Re te £ £ £ £ % | 9, $6.297-329) 10,000 in 23,999,255 53001.338 46254356 2M8OROTS 46 
Jan. 4 25 in 725, 59,807,224 55,830,053, 20,931,807 35 16 44000 out, 29,486,995 55,642.360 48,184,295) 25,542,308. 454 
11! 31'914/060| 362.000 out Fe oe p30) 90.2591532 45,918,676, 22,418,830 443 23, 36,822,563) 277,000 out 29,101,950 55,958,763 47,878,972, 26170633 46; 
18| 33,194,603! 66,000 out| 27,649,165) 51,139,945 45,281,221) 23,995,438 463; — 30, 36,651,047) 389,000 out 29,662,960 54,964,255 47555215 25,458,087 453 
25! 34,402,403! 50,000 in| 27,379,170 50,359,633, 435,042,409) 25,473,233 503) - Sept. 6 35,693,825, 785,000 out 29,448,980) 54,843,771 48 469,557 24 634,845. 45 3 
Feb, 1, 35,510,830! 834,000 in! 27/558,165. 50,061,752, 41,779,440) 26,402,665, 523) 13) 35,257,182, 746,000 out; 29,201,200 53,720,379 47,550,589 24,505,982 454 
8) 35,906,778, 70,000 out! 27,311,740. 48,907,083, 40,031,285) 27,045,058; 553 — 20) 35,251,394) 334,000 out, 28,804,685, 55,415.87 48,578,375 24,876,709 444 
15! 38,896.762| 450,000 in| 27,052,010, 51,066,723) 40,950,582, 28,294,752, 993 27! 54,628,996 530,000 out, 29,271,3, « 55,364,250; 23,807,561) 40 '4 
22! 38,853.22311.411,000 in! 26,986,870 55,042,692 42,912,372 30,316,353 36 | Oct. 4 32,300,944 1,245,000 out! 29,775,075 § 7S 06,920 20,977,869 39% 
Mar, 1/ 38994989, "328,000 in| 27,593,105, 56,749,073 45,218,121, 29,851,884" 524) 11! 36,510,704 "434,000 ovr 29,374,640 4 46,764.515 20,586,064 414 
& 39749,888| 916,000 in| 27,343,780 59,510,140 42,013,495; 30,856,133, 563 2 18) 32,162,965 208.000 in 28,949.45 46,204,055 21,672,620 451 
15 39,766,56S| 105,000 out! 27,087,250 60,781,789. 48,013,375 31,129,519 5lg 7 25) 31,925,525 520,000 out 28,888,515 5405158 a 728,177 21 $85,210 408 
22 40,293,197) 335,000 in} 27,211,080 $7,165,992 43,998,245 31,552,117 55 Nov. 1) 31,509,740 11,000 ont 29,189,095 93,867.0 ‘| 30 325,610 20,770,645 584 
29) 39°753.914| 58000 in! 27,990,460) /50,333.363, 49,002,205, 30,215,454 399) 8 51,888,685, 565,000 in| 28,911,880 55,402,351' $9,845,820 21,426,805) 40 
April 5) 38744669 428000 in| 28°760,065) 54,627,515 44,015,638, 28,434,604, 52 |— 15} 32,546,004 88,000 in 28,585,725 a $6,811,158 22,410,279 42 | 
12. 37:707'441| 360,000 out! 281642,005/ 51,823,395 42120912 27,515,456 55. |— 22) 32,974,344, 236,000 in} 28,542,355, 55.60).128 SOK 27) 22882009 414 
19, 35)330/552) 115,000 out 28,958,410), 49,855.559 41,864,495, 2822192 Bag 22 33.558.580| 261000 in| 500, 561608 605 eo ee 
of! 22 1 Ty: , 42,543,167, 25,629,297) : ec. 3,510,695; 527, in 28,791500 % 3 9,27 23,169,193. 404 — 
Mey “S] Sorkaen| deep el antennae ett ate 24908171 474 — 13| 32'550.415 610,000 out, 28,805,275, 55,243,741, $0,917,967, 22,197,140, 405 — 
” 10! 36,035,430! 173. -— "aas’azrs| 50,890,473) 43,110,523) 25,601,955, 503) — 20; 29,974,832 1,030,000 out 2,168,970 55,046,073 51,691,606, 19,255,862) 364 
2 36,035,430) 175,000 in| 28,885,4715, 50,890:475) 27| 28,530.25]. 244,000 out! 29,551,060 52,058,005 52,534,475) 17,629,191. 3353 — 
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KS > #- ICE. GE ry AUS -HUNGARIAN NATIONAL BANK—VIENN, 
(D) BANKS OF FRANCE, GERMANY, AUSTRO-HUNGARIA \—VIENNA. 
AUSTRIA, AND BELGIUM. | 
, -.2,) DP ; Ass,Ts LIABILITIES Diseors iis 
Abstract of Official Returns. Ex. 4cr=<£ t Rares 
; BANK OF FRANCE. 7 ial ii ine innate — 
= Fr (saprs. LIABILITIES. Coin and ~— Circulation.! Bank, |v, 
— | Bullion. 4 Renmees +. Dank. | Market, 
Ex eer . Deposits. Advances. ; | 
" , Coin and —— Cireula- : : £ { £ £ ¥ e 
First Week of Bullion. Advances. tion. Govern- Other. 1900 January Oh 1 het 41,690,000 21,695,000 58,997,000 5} | 5 
— 1901—January ............ 48,314,000 20,296,000 59,820,000 44 | 4 
fs  f £ - g gg <i rr Seb 08 15,408,000 63,516,000 ¢ | x 
t a TOO... TORBORY occ sccnsces 623, 15,435,000 ¥759,000 34 | on 
1900 —January 120,495,000' 70,849,000 166,520,000 11,053,000 20,298,000 —SenOey ......00.c00. 58,144,000 16,912,000, 70274000 | 3 | 
1901 —January 137,397,000! 57,582,000 174,444,000; 8,443,000 17,569,000 July ea 60,481,000, 13.572,000 67,731,000” | 3 
1962— January 141,528,000! 47,612,000 169,479,000, 3,289,000 21,489,000 1005—Januery .......00... 60,381,000 21,258,000 691197000” | 2 
1903-—-January .. 144,317,000, 49,072,000, 178,905,000, 2,986,000 17,618,000 Saheeaer........... 60,661,000 16,060,000 66.246000  ” a 
194—January . 137,846,000, 55,528,000 176,839,000 5,260,000 18.027,000 glance neat 6.945.000) 14,430,000 64,283,000” a 
July 155,496,000 43,305,000 169,631,000 7,406,000 26,803,000 be ok ae 60,802,000 13620.000 65127000 ” | 
1905—January 150,005,000 52,631,000 180,385,000 5,420,000 22,617,000 ae 60,754,000 15,071,000 66,205,000 |, | 3s 
February 164,290,000 44,870,000 174,899,000, 7,751,000 22,528,000 Mt c= coe 60,786,000 12,917,000 64.187,000 . | 3 
March 155,751,000, 41,218,000 173,960,000 5,810,900 23,173,000 July _..............., 59°864;000 14'937/000 61,400,000” | 2% 
April 154,750,000, 42,894,000 176,544,000 6,585,000 20,494,000 August UTES") 59'517}000, 15,454,000 66.977,000_” 3 
May 156,083,000, 50,152,000 180,323,000 6,507,000 22,153,000 September .......... 58,802,000 18,093,000 69'234'000 | 3th 
June 159,096,300' 37,978,000 173,800,000 8,016,000 21,794,000 —_—. 57,695,000| 23.382.000 72588000 “e 
July 160,054,000 45,499,000 176,141,000 _ 8 024,000 25,615,000 November .......... 57,017,000, 26,495,000 74,249,000 44 | 4\ 
August 162,648,000! 37,933,900 172,255,000 10,376,000 23,754,000 ain cil 56,956,000, 24°536.000  70°503,000 4 ty 
September 163,270,000' 38,392,000 174,228,000 9,703,000 23,901,000 2008. Senmeery , 56950000, 27210000 73 156,000 ” ‘3 
October 161,533,000! 45,446,000) 181,931,000, 8,333,000 23,730,000 | * Fi eee een ti nee ’ ” t 
November 159,695,000! 49,675,000 ayes ae 22'412.000 | | 
December 159,064,000 51,431,000 180, 7 50, | . “ a S i : . iat 
1906-—January 156,672,000 74.612,000 196.211,000' 10,583,000 — 25.841,000 NATIONAL BANK OF BELGIUM—BRUSSELS. 
IMPERIAL BANK OF GERMANY—BERLIN. i ~ _ : | 
- ere om Y ser T 
ASSETS. LIABILITIES. 7 “¥ | ASSETS, LIABILITIES, —_ 
Ex. 20 marks=£ ————_—__— ———_—_——-—__ | lia is ————_——— ———|—— | 
p ‘eek c ‘oi 1 Discounts ; “2 2 Coin and . Cireula- 5 “<< : 
First Week of . Bullion, and Notes. | Deposits. § * First week of Bullion, Discounts. ~ji0.. Deposits. 5 : | 
h : * Advances j=) S = = | 
£ £ £ £ % % £ £ £ £ ar 
—January . 36,538,000 53,361,000 63,273,000, 24,395,000 6 44 1900—January ...... 4,529,000 19,104,000 22,607,000, 3,039,000 5 43 
1901, oe ... 38,050,000 53,432,000 65,460,000, 25,247,000 5 38 1901—January ...... 4,541,000, 20,793,000 24,237,000) 3,573,000 4 34 
1902--January ... 45,148,000 49,179,000 68,048,000) 26,879,000 4 2 1902—January ...... 4,705,000 20,738,000 24,878,000; 3,383,000 3 oa 
1903—January . 41,166,000 54,701,000) 69,855,000 25,800,000 _,, 23 | 1903—January ...... 4,721,000 21,972,000 _ 25,757,000! 3,213,000 ,, 24 
1904-—January . 41,722,000 56,140,000 71,915,000) 25,556,000 ,, 2% 1904—January ...... 4,841,000 22,577,000 25,698,000, 3,775,000 ,, 24 
July .- 43,741,000 47,905,000 69,464,000) 25,531,000 _,, 23 July .......... 4,625,000 21,415,000 25 257,000 2,970,000 , 25 
1905—January 48,415,000 47,205,000) 72,235,000 25,552,000 5 28 1905—January ...... 4,934,000 23,938,000 26,621,000! 4,325,000 _,, 2 
February . 53,645,000 36,812,000 62,010,000 24,404,000 4 2 February ...... 4,786,000, 22,555,000 | 26,356,000, 2,377,000 ,, ® 
March .. 54,197,000 37,729,000 60,029,000) 30,528,000 3 2+ March ........ 4,827,000 22,429,000 2,926,000, 3,331,000 , 2% 
April 50,788,000 47,254,000 71,661,000) 29,981,000 _,, 1} April .......... 4,932,000 22,247,000 | 26,065,000, 3,068,000 ,, 2 
May i 52,036,000 46,602,000) 66,118,000 30,427,000 ,, 23  kinienciatans 4,903,000 23,292,000 26,356,000! 3,756,000 ., 2 
June ‘ .. 53,839,000, 45,848,000, 62,571,000, 30,340,000 __,, 24 ere 4,834,000 22,974,000 26,037,000! 3,595,000 _,, “ 
July 47,304,000 55,641,000 71,912,000) 26,336,000 ,, 2 SO  banteencies 4,891,000 23,293,000  26.2€6,000' 3,902,000 ,, 2 | 
August | 47,463,000 46,109,000 64,718,000! 24,205,000 ,, 2. August ........ 4,725,000 22,785,000 26,654,000 3,009,000 , =, 
September ...... | 45,443,000 50,186,000 64,861,000) 28,365,000 4 | 2% September .... 4,925,000 22,674,000 | 26,315,000) 3,392,000, | 22 || 
October ........| 37,759,000 64,639,000 76,818,000) 26,214,000 5 4h October ....... 4,926,000 23,556,000 26,754,000} 3,787, ns 93 
November . 32,950,000 55,893,000 69,276,000) 23,770,000 54 48 November .... 4,900,000 23,044,000 27,379,000! 2,523,000 4 3 | 
December ......! 41,370,000 49,419,000 €4,839,000, 26,230,000 6 5} December. .... 4,939,000 22,397,000 27,025,000} 3,469,000 , » | 
1906—January ........! 42,702,000. 57,485,000 75,765,000) 26,225,000, _,, 4 1906—January ......| 4,847,000) 25,028,000 : 27,599,000| 4,550,000 __,, 3 
| 
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Total Assets Exceed............. .£11,000,000. 





FIRE—LIFE—ANNUITIES. 





y A oar 
perc ie tein ae meen meee n ements 
" oe, Gee et ae 


Insurances effected against loss 
by FIRE in all parts of the World 
at moderate rates. 


ee ee 
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FOR THE QUINQUENNIUM ENDED 31st be} 
CEMBER, 1903, THE LARGE REVERSIONARY 
BONUS of £8 185/- per cent. was again declared on Sams) 
Assured under the Participating Tables of the Prospectus. 


ABSOLUTE SECURITY. MODERATE RATES. 
LIBERAL BONUSES. 
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| STRONG-ROOM DOORS | Head Office—1 DALE STREET, LIVERPOOL. 


ILLUSTRATED PRICE LISTS FREE. LONDON Chief Office—1 CORNHILL. 


| BRANCH OFFICES: 56 CHARING CROSS & 41 MINCING LANE. || 
NEWGATE ST., E.c. | 


Applications for Agencies invited. il 
Cunssadtesneutustieumenes —— SE ens ener tineseenensieesiesseemsetneamenenmnstieninerenenesnalh cer ctans eine aressassnercsitenernceemmencnnaa 
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. ay Cou try cheques cleared in London! 932,685,000 836,209,000 + 46,476.00 4 
The London ciearmg returns for Ig05 were not only much I a cheste sees es ote 265,586 900 248,544,000 + 15,042,000 
larger Jjume than in any previous year, but the i1 ae 203555000; ITSO + 5,718,000 
large! volume te an} Pp Ss year, Dut the increase pan. Am . eae 55,559,000 53.200.000 + 2359000 

~ompared with the preceding year was also create ‘ aaa ee | ee we eeees 63,466,000 78,467,000 — 15,001,000 191 
compa ne Pp & ye s also greater than the Bristol .......00......). 31,164,000 30,453,000 + 11,000 

ny former year. The clearings amounted to aoe 

: 1.549.813.0000 1.494.508.0009 + S5.W~5.00 7 

er f ; , return is without significance, since, owing 

with 4,10,504, 197,000 tor 1904, thus showing an increase of [to the closing of the Ne weastle and Northern ¢ on! 


S.C 00, equal to 16.3 per cent. The following is a Cle: iring Asenel ition in June ; it ine lude d only th: \ weastle 


£1,723,7 

Ps ge 

statement of the total dinatnan and of the clearings on Town cle: rin gs for the last seven n nonths of the vear No 
Tr 


‘ 
doubt the clearing was lar; gely — rted to London, and was 
included in the countrv che que c but t. on the other 
hand, the sceretary of the London Ch custnaedl muse remarked 


special days for the past Io years, and also of the town and 
country clearing for the period during which the distinction 


: aan mata 2 > a I 

has been made in the returns : in his memorandum accon Ipanving the figures + 
re tted.) t > ‘ artiv f r - ¢ : 1; . 

(000's omitted. its ¢ fe ct was partiy offset by the growing disp sITION 

| to treat cheques on branches situated near to the metropolis 

pow Ne On | On Stock On as suburban, ’ and include the m in the town cle ring. | 


we’ @@=— Totals f Town Country Fourths | Exchance | ¢ ’ : . 
ae J ‘ j sACHAN EE ONSOIS > snp la ‘ nom t re — ote 4 a. . io ‘ . 
the Years, Clearing. | Clearing. of the Account Settling the Ne aes astle hgure - ah = It out, he tal « uNntiry ciearin 
Month. Days. Days. exhibits an increase of £70, 200 OOK egquai to close uDdOoT 

—— SS >a ‘ per cent ‘ 


£ £ £ £ £ > "EP - dea ae ‘ win 
1905 .... 12,287,935 | 11,355,250 932,685 497,070} 2,070,622 638,783 * (F) BANKING DEPOSITS IN THE UNITED 
1904 1564197 9.677.988 | 886.209 445281 | 1536586 | 597160 KINGDOM 
1905 1... 10119825 9,234,956, g84869 | 382,285] 11456775 | 593605 pe LING M. 
1902 °:.. 10,028,742 | 9,158,553 | 870,189 385.160 | 1'566.765 570,337. «= ESTiMaTep Toran Depostrsand Crrrent A Te 
1901 .... 9,561,C69 es a 592,279 | 1,582,824 484,047 KixnGpom at the Following Dates—Ba f E: xp State 


) 
lina 
the enormous total of £12,287,935,000, which compared The Newcastle 


1900 . 8,960,170 os ee 372,463 | 1,539,571 438,125 S telv "e 
1899 150,269 a a 359,088 | 1'544'295 | aosoen | —vcbarately. ts 
1898 . 8,097,291 ea a 331,267 | 1,231,847 402'861 ; 
1897. 7,491,281 we és 502,125 | 1,113,682 362,610 Exclusive Bar Ina : f 
1896. 7,574,853 - és 290,681 | 1,162,866 380,354 Bank of England. Eng H 


inom ie ' - € £ ‘ ‘ 
po : 9 ens Say, July, 1905. . 800,000,000 to 810.000.000 593.000.0000 860.0 sah) a7 om 
The town clearings are largely dominated by financial | Say) Janaary, 1905, vekaanaan co S0ageag00! & —— Solnetaes +> saanans 


} 
ea transactions W hich h: ive little to do with trade movements, ay, July, 1904. . 770,000,000 to 780,000,000 59,000,000 830,000,000 to 840,000,000 
| 
| 
| 
| 
| 


4 he o Say, January, 1904... 780,000,000 to 790,000,000 56.000.000 840.000.000 to 850,000,000 | y 
y he growt ew f Ss ’ JU, J ) ).000 P| w I ‘ 
and t owth of n capital applic: itions probably tended gay" Juiy, 1903. SGQORO0D 00 G0nC0RDED| 62 con onDenncenten to senannan 


to sw ell the amount of bankers’ cle arings. But after mak- Say, January, 1903. _ 800,000,000 to 


ins > all . > Say, July, 1902. . '7$0,000,000 
ing eve owance tor the magnitude e _ Say, Ju 750 
de of the financial trans Say, January, 1902, .'790,000.000 

| actions of the vear, there is legitim: ite ground for concluding | say, July, ©’ 1901. . 790,000,000 


that incre: ide uC tiv ity in trade had something to do with the 5*y: Se ot 730,000,000 

oO ‘ Fora . : Say, July, 900. . 780,000,000 
larger volum = banking business, and this is borne out | say, January, 1900. 780,000,000 to 790,000,000 49,000,000 830,000,000 to 840,000,009 
| by the fgures of the country cheque clearing and by the Say, July, 1899... 790,000,000 to $00,000,000 53,000,000 840,000,000 to $50,000,005 
i totals recorded at ovine earinge ce ne ‘ , Say, January, 1899. . 770,000,000 to 780,000,000 43,000,000 810,000,000 to 8 
| totals rded provincial clearing centres. It may be | gay juiy.’’ ygaa’ 750,000,000 t. 760,000,000 55,000,000 800,000,000 > & 


| assumed that these relate much more exclusively to com- Say, January, 1898. . 730,000,000 


810,000,000 65,000,000 840,000,000 to 8 100.000 
800,000,000 57,000,000 850,000,000 to 860,000,000 
» 800,000,000 48.000.000 840,000,000 to 850.000.0095 
800,000,000 53,000,000 840,000,000 te 850,000,009 
» 800,000,000 44,000,000 840,000.00 850,000,009 
» 790,000,000 48,000,000 850,000,000 to 840,000,005 


a. 


cetera 


),000,00r 
DOD. 


ee oe ee 









| i : . . to 57,000,000 780,000, 00 to 790.008 00 
| mercial transactions than do those of the London bankers’ | >#¥: July, 1897... 750,000,000 to + 790,000,009 
| clearing. In the following statement is included the total Sax’ July.’ 1s96. | Jobpooom 0. ) 55, 0,000,009 
: ~ ! - “ . Say, July, 1896. . 720,000,000 te 730,000,000. 65. ).000 100,005 

of country cheques cleared in London, as given above, with Sen’ — = one to 710,000,000 10 760,000 70,000,005 
1e untrv cleari 3 od: ; | Say, July, 1895. . 680,000,000 to 700,000,006 730,000,C 40,000.00 

the cour ry ¢ Ie arings added :— Say, January, 1895 suneenane to eae } 37,000,000 690,000,000 to 710,000 ? 
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PHCENIX 


ASSURANCE COMPANY LIMITED 





ATIONAL..- =| | 


Mutual | ‘ 


FIRE OFFICE PROVIDENT. ci: | 
[9 Lombard Street, London, E.C. INSTITUTION Assurance 


WEST FE: as de ... 57 Charing Cross, London, ESTABLISHED 1835. 
BIRMIN na AM ene ... Colmore row. S.W. 


BRISTOL =» se woe, Comm stems. ASSURANCES & ANNUITIES OF ALL KINDS 

















Tn ee 


CARDII F ton ous .. 119 St Mary street. cuneien. Gap: auemneanen ante } 
DUBLIN ie i ... 41 Lower Sackville street. } 
EDINBURGH mai ... 25 George street. 
GLASGOW ... ... «++ 121 St Vincent street. 
HULL .. ie oui ... 161 and 162 High street. Accumulated Fund over £6,250,000. 
|LEEDS ... wee on ... 13 South Parade. Paid in Claims more than - £12,700,000. 
|LIVERPOOL ... eta .... Pheenix Chambers, Exchange ' 
;MANC HESTER ... 18 Cooper street. i 
| INEWCASTLE.ON-TYNE ... 3 St Nicholas buildings. PROFITS. | 
PLY MOUTH ... ads ... Old Town street. These are divided every five years amongst Mex i 
cencies throughout the United Kingdom and Abroad. participate bv the terms of their P ; | 
| Insurances effected against Loss by Fire and Lightning in all Already divided, £6,160,000. } 
parts of the World. | 
| | Moderate Rates for all Insurances—both ordinary and special. ENDOWMENT ASSURANCE 4 
| Every Inurable Risk Covered. ' I Policies are issued combining Life Assurance at Minimum cost i] 
This Company has already paid, in satisfaction of Fire Claims, more than with provision for old age, and are singularly advantagsou 
| TWENTY- EIGHT MILLIONS STERLING. 48 Gracechurch street, 
| R be obtained at the LONDON, E.C. L. F. Movi, 
ates and Particulars of Insurance may be 0 J emmieiieteiieai 


CHIEF and BRANCH OFFICES as abore, and from 
the respective Agents of the Company. APPLICATIONS FoR AGEN 


APPLICATIONS FOR AGENCIES INVITED. 
Ses 
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(@) THE FOREIGN TRADE OF THE UNITED 


KINGDOM. 


I —Iwports from Foreran Countries and Britis Possrssions 


Year ended Decem 
ber 31. Increase or 
Decrease. 


1905. 


1904. 

7: 2) £ 
70,056,794 69,599,531 + 
49,411,842 48,666,315 


63,072,019 63,387,599 
46,101,099 45,236,365 
3,751,969 4,512,378 


I1.—Food, Drink, 
Grain and flour . . 
Meat, including animals for 
Other food and drin) n 

(dl; Non-@ntiable 

(2) Dutiable 
Tobacco ... 


£ 
457,263 
745,527 


and Tobacco 


06 


715,580 
£64,734 
780,409 


232,373,723 231,402,188 + 971,535 


Total, Class I 
~Raw Mat = s and “An ticles Mainly 
Unn ufactured— 
Cole, coke, and watene foal p shone seaveen 
lron ore, scrap iren, and steel 
Other metallic ores..........0065.. 
Wood and timber..... 
Cotton 
Wool ‘ ia Kees 
Other textile materials 
oi a mt its, oils, fats, and gums 
Hides and undresse ski is 
Materials for paper 
Miscellaneous ..... 


I1.- 


42,582 
5,530,784 
7,611,185 
23,276,358 
52,370,878 
26,648,251 
14,517,28+ 
23,594,010 

8,084,82¢ 

3,804 692 
22,590,698 


39,893 
931 ,584 
1,013,483 
361,627 
2,653,947 
+ 3,331,806 
+ 1,486,619 
~1,696,495 
6,576,310 + 1,508,514 
3,554,135 + 250,559 
20,582,340 + 2,008,355 


2.689 
4,599,200 
6,597,702 

23 637,985 
55,024,825 
25,3'6,455 
13,030,669 
25,290,505 


+ 


+ 


WOAN DH Ser wnd’ 
IS OI BWOUWDn 


Total, ¢ lee s stiee 182,212,813 
II],—Articles Wholly 
tuned 
Iron and steel and manufactures thereof 
Other metals and manufactures thereot 
Cutlery, bardwi are, nee, and 
instrume? ° 
Telegraph c ables i and ap parati us .. 
Machinery 
Ships (new) er 
Manufactzres of wood 
(including furniture) 
Yarns and textile fabrics 
(1) Cotton 
(2) Wool 
(3) Other materials 
Appare! 
Chemicals, drugs, dyes, and colours 
Leather and manufactures thereof 
(including boots, shoes, oe es) 
Earthenware and glass ...............- 
Paper 


; ; 188,071,557 
r Main} hy ; Ma nufac — 


wow 
nh 


+ 5,858,744 


8,588,571 
21,840,59% 


3,613,062 
53,532 

4,539,653] 
32,623} 


8,216,772 
20,955,877 + 


3,814,587 
55,074 
4,312,440 
26,196 


2,083,306 


6,648,062 
11,428,539 


371,799 
885,722 


201,525 

- 4,542 
227,249 
6,427 


+ 


we 
Onna w wu 


and timber 


115,110 


+ 1,272,327 
+ 1,095,458 
19,385,895 — 141,566 
3,512,904 + 439,795 
9,211,770 + 412,837 


10,893,182 144,580 
4,357,273 — 26,357 
4,940,619 + 315,526 

25,347,830 + 2,722,719 


Miscellaneous 


Total, Claes IT]. seit 142,577,665 136, 168,326 
IV.—Misce Senate iS al nd Unclassitied (in- - 
clading t 


_ 


SuNQooo oa 
eUNDe OF 


~ 


9.624.607 


1} ,037,762 
4,316,916 
5,256,145 

| 28,070,545 


~ 


WAH 


de 


+7,409,339 


2, 256,45 457 2,255,301 


365, 279,40 402 551,038,628 + 14240774 


METROPOLITAN 


[| FE* ASSURANCE SOCIETY. 


ESTABLISHED 1835. 
ALL SURPLUS DIVIDED BY WAY OF 
REDUCTION OF PREMIUM. 


The Rates of Reduction for current year range from 74% to 34%, 


° 


1,156 


+ 


| | 
ylo, 7) ooor 


oi 


APPLY FOR PARTICULARS OF THE SOCIETY'S 


DiscouNTED ABATEMENT SYSTEM. 


ANNUAL PREMIUM, FOR FIRST FIVE YEARS, 
reduced tn anticipation of future distribution of 
surplus for Whole-Life Policies 
Assurances of £100. 


or Endowment 


ASSURANCE PayaBLr: 
AGr NEXT 


SIRTHDAY. 


At Death. At Death or Age 55. At Death or Age 60. 


£2 10 
3 3 
43 
5 16 


25 


2 
. 


35 
Hw 


£112 3 
116 9 
229 
2 9 10 


7 22 3 1 
7 212 8 
2 3 511 
0 460 
After 5 years the Policies under this scheme participate in any 


reduction of premium declared in excess of 33 per cent.; the rate of 
abatement is already 34 per cent. 


NO COMMISSION. NO SHAREHOLDERS. 
Offices: 13 Moorgate Street, London, E.C. 
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Il. 


Exports of BrivisH and Irish Propuce and Mani UREs 


Year Ended Deceim 
ber 31. 
1905. 
£ 
2.836,843 
924,489 
14,729,742 
981,878 
Total, Class I. 19,472,952, 
{.—Raw Materials and Articles Mainly —--——— - 
Unmanufactured— 
Coal, coke, and patent fuel 
Iron ore, scrap iron, and steel 
Other metallic ores........ ce.seeeeees . 
Wood and timber 


1904. 


£ 
1,865,638 + 
745,197 
13,538,705 
776,045 


16, 926, 585 - 


1.—Food, Drink, and Tobacco— 
Grain and flour . 
Meat, including animals for food 
Other food and drink 
Tobacco 


26,061,117 
474,866 
116,011 

79,046 


1,744,772 
155,578 
2,597,319 
1,854,526 
538,623 
1,956,971 


35,558,829 


26,862,386 — 
500,621 
130,630 

67,593 + 


1,615,737 
179,672 
2,759,019 
1,428,041 
428,481 + 
1,709,446 + 


° Smoove > 
wonewo 


* 
~ 


Other textile materials ...........-..6. - 
Oil seeds, nuts, oils, fats, and gums...... 
Hides and undressed skins 

Materials for paper making.............- 
Miscellaneous 


35,679,626 — 


Total, Class II 
Iil.—Articles Wholly or 
factured— 
Iron, steel, and manufactures thereof... 
Other metals and manufactures thereof 
Cutlery, hardware, implements, and in-} 
struments | 5,113,386 
Telegraph cables and apparatus ........| 1,551,767 
Machinery 23,267,62: 
Ships (new) 5,429,292; 
Manufactures of wood and timber (in- 
cluding furniture) 1,213,468) 
Yarns and textile fabrics: 
(1) Cotton 91,987,493 
(2) Wool | 29,938,260) 
(3) Other materials........... sere oie 13,204,031) 
Apparel | 
Chemicals, drugs, dyes, and colours 
Leather and manufactures thereof (in-} 
cluding boots, shoes, and gloves) 
Earthenware and glass 
Paper 
Miscellaneous 


Mainly Manu- 


31,827,142 28,066.6 
$934,590 6,991,421 
4,891,191 

866,137 

21,065,191 

4,455,151 


1,281,678 — 


83,873,746 + 
27,474,649 
12,414,591 + 

5,745,368 
13,647,449 


4,758,999 + 
3,116,223,+ 93,058 
1,876,797 + 61,582 
23,300,632) + 2,829,429 


Total, Class Ti 269, 959,757|243,825,894) + 26133863 — 
IV.—Miscellaneous and Unclassified) _——--— 


(including Parcel Post) 5,031,$29; 4,278, 935, + 


8,113,747 
+ 2,463,611 
789,440 

75,849 
887,746 


~ 


14, ‘535, 195) 


899.575 
| 26 130,061 | 


752,994 


|530,023,4671300.7 711,040 + 29312427 


The subjcined tables show the proportions of our over-sea- 
trade with British possessions and foreign countries respec: 


~~ EQUITABLE 
LIFE ASSURANC 
SOCIETY. 


ESTABLISHED 1762. 


For every £1,000 which became a Claim in 1905 
the Society paid on the average £2,319. 


No Agents employed. No Commission paid. 


A PROFITABLE FAMILY INVESTMENT. 


Among the Claims which have been paid during the past twelve 
months by the Equitable Life Assurance Society— 


THE “OLD EQUITABLE,” 


founded 1762—are the following remarkable cases : 


Amount Paid 
by the Society. 


Premiums Paid 


Date of Policy. by the Assured 


Sum Assured. 


£795 ; 
206 

2,283 

1,880 


1835 
1849 
1856 
1867 


£4,078 
1,644 
16,420 
7,114 


These results are only possible in a mutual society which does 
not employ agents or pay commission. 
If you wish to insure to the best advantage, write to the Actuary, 
MANSION HOUSE STREET, LONDON, E.C. 
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Imports From, Exports T, 


ness 


' 
| British TRADE with CoLontes, Possrssioys. &c. 


Countries. 12 Months ended Dec. 31. 


12 Months ended Dec. 31. 


| show to what extent the recorded movements in Values 


—_ e 


— due to variations in the volume of the vear’s trade. a d 
. . — — . ° orn e . 
10W far to alterations in prices. The details of this analvsis 


_—-e———— 











enna for the year 1905 wi cof 
renee aa “ie —— 2 will be found in the numbers of 
ieee | a | 1905. 1904. 1903. ECONOMIST of the 2oth and 27th ult.. and we now, as usua 
seclisehicellticenall so ogee pr — the main figures, in order that neond 
East Indies ...------- 2,000 47,697, 5,18 Csuits May De more ¢le;z rlv if cate 
Australasia ........-- 36,335,000  30,522,000;23,524 BS gaa ponet ae : early indicated : 
AE neecessncwnnns 5 000 26,670,000 11,910,000 10,624,000 11'112,000 .—turonre. 
South Africa.......--- 5,541,000) 5,457,000: 5,795,000! 16,372,000) 17,532,000 25.288 000 - 1905 ” 190% 
West Indies eeesoceces 895,000) 1,609,000! 2,003,000; 2,025,00C 2,130,000 Value x alu Value 
Hong Kong ...-..---- 389,000! 467,000 583,000 3,731,000! 4,336,000 2.720.000 in > ade and Calculated at Trade and 
West Africa ........-- 2,370,000) 2,458,000 2,144,000) 2,823,000 2,805,000 2'896.000 Navigation Prices ot Navigation 
East Africa ........ | Sey 612,000 499,000) 1,054,000: 1,015,000 920.000 Returns 1904, Returns. 
| Other possessions ..... 5490/00) 5,282,000) 3,297,000) 4,466,000, 4,731,000 4,498,000 | Articles of food and drink . 128,642,000 .. 221,484,000 .. 226,890,000 
ee 127893000'120018000 113671000 113580000 111938000.111147000 | aS? 3,732,000: 3,757,000. "4,512,000 


British TRADE with ForEIGN Cocntrigs. 


























Raw Materials and Articles 
Unmanufactured 


Mainly 





| 


C. Algernon onan. Esq. 
| 


OF 1904. 


For a number of years past it has been our practice to 


| Head Office : 


Otto August Benecke, Esq. 

Robert Henry Benson, Esq. 

| William Thomas Brand, Esq. 
Arthur Henry Brandt, Esq. 
Colin F, Campbell, Esq. 

_ Secretary. 

C. A. Denton, Esq. 


The Corporation has granted Fire, Life, and Marine Assurances for nearly Two Hundred year 


\analyse the annual Trade and Navigation Returns, so as to 


THE LONDON ASSURANCE. 


Incorporated by Royal Charter, A.D. 1720. 


FOR FIRE, LIFE, AND MARINE ASSURANCES. 
7 ROYAL EXCHANGE, 


Governor. 
Charles G. Arbuthnot, Fisq. 


— No. 


Sub-Governor. 
Alfred C. Cole, Esq. 


Directors. 


Howard Gilliat, Esq. 

Henry Goschen, Esq. 
Charles 8. 8. Guthrie, Esq. 
George W. Henderson, F.sq. 
Henry J. B. Kendall, Esq. 


Manager of the Fire and 
Life Departments. 
| James Clunes, Esq. 


= Pe a — (a) Iron and other metals . 13,142,000 13.0 i ~wo 11.1 7 xO 
Imports From. Experts To. (b) Wood ep 23,276,000 22,™45,000 25,658,000 
a Se ee oe : ae (ce) Textile materials...... 93,536,000 100.727.000 91,372,000 
Countries. Twelve Months Ended Dec. 31. Twelve Months Ended Dec. 3] (d) Oils and oilseed 23,594.00 25.547,000 .. 25291,000 
iia i ade eae esi we wie (e) Miscellaneous sda 34,523,000 32,745,000 .. 30.716,008 
1905. 1904. | 1903. 1905. 1904 1903 » ma aa or Mainly Manutfac 16, 
i ce : ured :— 
£ £ £ £ F (a) Metals and manufactures thereof 38,635,000 .. %588,008 37.353.000 
Russia.......... 33,368,000 31,403,000, 30,933,000 8,171,000] 8,229,000 tooo (2) Xarns and textile fabrics 39,689,000 .. 39,730,000 37,462.00 
Sweden ........ 9,828,000 9,707,000 10,340,000 5,226,000 4:770.000 4'426 000 (c) Miscellaneous 64.253,000 } a sr 60,353,000 
Norway ....00-. 5,959,000 5,644,000’ 5,726,000 3,305,000 2'963.000 2'77S000 | “Vi! Other articles, including parcel post 2,256,000 y_S°=90,000 2.255.000 
Denmark ...... 15,607,000, 16,102,000 16,796,000 4,119,000} 3,668,000 4,078,000 565 
Germany ...... 35,826,000; 33,944,000 34,533,000 29;711.000| 25,551,000, 23.551.000 , 565,279,000 .. 560,159,000 .. 551.039,000 
SS aa 35,482,000 34,690,000 34,974,000 9,703, 8.200.000! 8.686 000 eee 77,799,000 5,674,009 ), 304,000 
Belgium ........ 27,746,000) 27,536,000 27,792,000 10,069,000! 9,052,000 8.798.000 | x : ; 
France ........ 53,097,000) 51,107,000, 49,347,000 16,051,000} 15,254,000) 15,800,000 | “SPOTS svreeeevseeeeees ee ee he 
Portugal ...... 2,932,000 _ 2,864,000 _ 3,370,000 2238,000| 2,068,000 2.036.000 [1.—Exports. 
Spain ..ccvecce. 13,871,000) 13,672,000 13,959,000 4,248,000 4,338,000} 4,575,000 | an -1905. 1994 
a s.+.  3y312,000, 3,325,000. 3,442,000 8892,000| 8°371,000' 7'801,000 Value Value _ Value 
Austrn. territrs. 1,488,000) 1,817,000 2,544,000 1,845,000! 1,894,000 1,744,000 in Trade and Calculatedat Trade and 
Greece........+. 1,345,000! 1,264,000 1 432,000 1,172,000} 1,478,000. 1,566,000 Navigation P Navigat 
| Turkey ........ 5,511,000, 5,754,000 5,868,000 6,686,000} 7,347,000 5,535,000 | Returns. 1904 Returr 
EN sous iene 14,977,000) 14,302,000, 12,984,000 7,843,000, 8,273,000 6,440,000 | £ £ £ 
| JOPAR o0-.e reece 1,860,000/ 2,349,000 2,276,000 9,684,000! 4,889,000 4,592,000 | Articles of food and drink .. ++ 18,491,000 .. 17,885,000 .. 16,151,001 
{China .......... 2,345,000 2,762,000 2,680,000 13,153,000, 8,809,000 6,741,000 | Tobacco Lateesenenh nae 982,000 .. 332,000 '76,000 
| United States .. 115,683,000|119,228,000 122,113,000 23,907,000, 20,197,000 22,605,000 | Raw materials and articles mainly 
Mexico ........ 883,000; 595,000 738,000 1,882,000 1,870,000 1,840,000 | unmanufactured.. - 35,559,000 .. 56,296,000 30,00 
Central America, 1,274,000) 1,282,000 717,000' 965,000) 1 003,000) 689,000 | Articles Wholly or Mainly Manutac 
eee 6,062,000, 5,423,000 4,598,000 4,451,000) 3,259,000, 3,009,000 tured :— £ z é 
| Brazil .......... 8,114,000) 6,238,000 6,736,000 6,634,000; 5,988,000 5,606,000 (a) Metals and manufactures thereof 70,695,000 71,102,000 61,880,000 
| Pruguay Cesesens 817,000; 591,000 878,000 2,025,000! 1,349,000 1.620,000 (b) New ships MOS en's. DaRReenKs 5,429,000 .. 5,719,000 4,455,000 
| Argentine Repub) 25,034,000; 23,035,000! 19,144,000 12,979,000! 10,847,000 8,010,000 ic) Yarns, textile fabrics, and apparel 141,151,000 .. 159,550,000 129,508,000 
|| Other countries) 14,958,000) 16,386,000; 15,009,000 21,484,000) 19,106,000) 18,016,000 | . (¢) Miscellaneous ............. 52,785,000 57.967 47,982,000 
paiiicntemenenins lesiecasheniaperenn)i comeniamniciteennlamimeatiannal cisearnannenianneneaams | Al Cnet attioles, including pares! pest SOG 97,967,00U 4,279,000 
| __ Total... .. ..437,379,000/431,020,000'428,929,000 216,443,000 188,773,000'179,653,000 aaenees 
| ere eat aint ,024,000 .. 329,501,000 .. 300,711,000 
| (H) VOLUME AND VALUE OF OUR FOREIGN From the above tables it appears that the total value of 
TRADE OF 1905 COMPARED WITH THAT : : i Ae 7 a oa Tome 
| 995 ees a ‘ the imports retained for home consumption in 1004 was 
| 
| 


£:470,735,000, and that if we had paid for our net imports 
of last year the same average prices as in 1004 they would 
have cost us £.484,465,000. It follows, theretore, that ther 





LONDON. 


Deputy-Governor. 
| Frederic Lubbock, Fisq. 


George Rolfes, | 

John M. Ryrie, Esq 
George W. Tallents, Esq. 
Vincent C. Vickers, Esq 
Lewis A. Wallace, Esq. 


Curtis W. Lampson, Esq. 

Ronald Malcolm, Esq. 

Adml. Sir F. L. McClintock, 
K.C.B., F.R.S. 

Greville H. Palmer, Esq. 

Selwyn R. Pryor, Esq. 


Underwriter. Actuary. 
8S. K. Davis, Esq. A. G. Hemming, Esq. 


long period it has endeavoured to introduce into its practice all the real improvements that have from time to time been suggested 
and to afford every facility fur the transaction of business. 


ee 





Life Premiums. . 
Fire Premiums 
Marine Premiums 
Interest .. os 
Other Receipts 


NE 





INCOME, 1904. 


1904. 


£448.27 0 0 


FUNDS, 3lst December, 


Shareholders’ Capital paid up 


ee . : General Reserve Fund is : 500,000 0 0 
347463 13 1 Life Assurance Funds “a aa os en 2,222 50 18 b 
162.136 6 2 Fire Fund 720 ee oO 

"523 7 3 Marine Fund .. as - >a ‘a be : 296,040 i7 2 
Profit and Loss ; - ji os i 7 15 3,869 LL 2 
| Investments Reserve Account ; 0 = 0 : 


£1,135.303 15 7 





Provision for accrued liabilities 


Prospectuses and copies of the Accounts can be had on application. 


Swiss BANK VEREIN. 


ESTABLISHED 1872. 


BASLE, ZURICH, ST. GALL, GENEVA, LONDON. 


London Office: 


‘ 
Manacinc Director: LEON RUEFF. 


CAPITAL AUTHORISED £2,000,000. 


BANKERS :—Bank of England; London and County Banking Company; Union of 


RESERVE FUND .. oe 


Royal Bank of Scotland; Bank of Scotland; Parr's Bank. 


~" 


—_ 





43, LOTHBURY E.C. 


a  — 


Maxacens: X. CASTELLA and G. F. BLAKE. 


CAPITAL ISSUED AND FULLY PAID-UP £2,000,000. 


£520,000. 


London and Smiths Baak, Londen and Westminster Ban 
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was last year an increase in the quantity of our net imports 
equal to the difference between £.470,735,000 _and 
ieee, which is £513,730,000, Or 2.92 per cent. Simi- 
larly with the exports. The total net value of British commo- 
dities sent abroad in 1904 was £ 300,711,000, while our 
exports in 1905, if we had received for them the same average 
prices as in 1904, would have realised £,329,501,000. There 
was, consequently, an increase of quantity in 1904 equal to 
the difference between £ 300,711,000 and 4,329,501,000, 
which is £.28,790,000, or 9.57 per cent. And taking imports 
and exports together, the volume of our foreign trade last 


| pared with the previous year. 


year (exclusive of re-exports) shows, as compared with 1904, 


an increase of 2 per cent., the computation being :— 


£ 
Actual value of net imports and of exports of British products in 1904 771,446,000 


Value of net imports and of exports of British products in 1905, 





calculated at the prices Of 1904.........cecsescecsescenececeeeess 813,966,000 
Increase in 1905, due to larger quantities. ........ccceeseeeeeeees { —_— 


Next as regards prices. Our imports for home consump- 
tion in ‘1905 were valued at £ 487,480,000, but if we had 
paid for them the same average prices as in 1904 they would 
have cost us only £484,465,000. There was, consequently, 


Passengers, | De 
Parcels, and | Merchandise. Minerals, Stock 
Company. Mails. 
1905. | 1904. | 1905. | 1904. 1905. ; 1904 1905 1904 
London & North-Western; 2,810,1) 2,800,3) 2,346,1/ 2,360,1 1,558.9 1,555.4 a¢ 6 
| Great Western...........- 2,643,6, 2,628,8) 1,445,9| 1,434,8,1,583,8 1,567.4 71.3 75 |h 
Midland ......cccccccecses 1,747,2, 1,765,2; 2,190,4) 2,171,3 1,523,1 1,526.6 47.2 c08 | 
North-Eastern...........- 1,326,6) 1,343,4) 1,433,7| 1,490,4 1,481,8.1,456,5 500 s5 || 
Lancashire and Yorkshire 1,075,1 1,052,9, 954,4; 897,0, 5906. 572.2 17.) ig5 || 
Great Northern .......+.- 986,8; 991,8; 882,7) 915,0 4185) 450,0 243 959 || 
Great Eastern ............ | 1,370,5 1,384,8) 768,6; 794,53) 292.3, 3005 45,3 479 || 


, London & South-Western 1,513,2 1,475,6) 477,1 
' South-Eastern & Chatham) 1,530,8) 1,526,0; 319,9 


an increase due to variation in price of £/3,015,000, equal to | 
0.62 per cent. Put in the reverse way, the cost of our im- | 


ports was on the average 0.62 greater in 1905 than in 1904. 


Applying the same method to our exports, the statement | 


shows that we received for British commodities sent abroad 


in 1905 a sum of £330,024,000, but that if these had realised | 
the same average prices as obtained in 1904 the value would | 


have been only £:329,501,000. Thus there was an increase 
due to higher prices amounting to £523,000, equal to 
0.16 per cent. That is to say, we received in 1905 
£330,024,000 for the same quantity of goods that we should 


have had to sell at the prices of 1904 for £(329,501,000. | 


Bringing the totals together, the value of our foreign trade 
in 1905, exclusive of re-exports, was increased by £.3,538,000, 
or 0.35 per cent., owing to higher prices. The calculation is 
as follows :— 


Value of net imports and of exports of British products for 1905, £ 
calculated at prices of 1904 ....... Leeepeecereee 





Increase due to higher prices in 1905...........sseccsseesceceess ! nu } 
‘ o 


In the final result the total increase in our foreign trade for 


the year 1905, amounting to £/46,058,000, was made up as 


to £.42,520,000, Or more than g2 per cent., of increased 
quantities of commodities imported and exported, and 


LEGAL AND GENERAL 
LIFE ASSURANCE SOCIETY. 


The PERFECTED SYSTEM of LIFE ASSURANCE. 





69th ANNUAL REPORT. 


NEW BUSINESS (1904) nearly .. -. £2,594,000 
NEW PREMIUMS exceeded - o* £111,000 
ASSETS exceeded os es ee -. £4,700,000 
THE {INCOME increased to ee ee £610,000 


The Average Rate of Interest earned was £4 6s 2d per cent. 
The Valuation Rate of Interest is now REDUCED to £2 10s 
per cent. 


BUSINESS in force exceeds ae £18,000,000 


BONUS REPORT, 1897-1901. 
The Surplus Shown was... . £376,545 


The rate of Bonus declared was Compound, viz.: 


£1 18s per cent. per Annum on the Sums Assured and previous Bonus, 


| 


On the basis of this rate of Profit a Whole-Life or Endowment Assurance 
| Policy for £1,000 would, irrespective of age at entry, be increased by Bonus 
|} according to its duration, as shown in the following Table :— : 






DvraTion. 5 15 20 40 











\ 
= la ail 
| Amount of Policy £1,095 £1,199, £1,313 £1,438 £1,574 £1,724 £1,888 
LSS 
THE RESERVES were computed on a more strin, sis ev 
: : gent basis even than us 

coun + to be earned in the future being assumed to be 24 es 

: » 1 » > - _a > ~ ; . 
iS i Sa EXTRA reserves for safeguards and adjustments have been 


Fall in 


formation on application to 


THE MANAGER, 10 Fleet street, London. 


oo 








Mictebiaaienicece ee 
Actual value in Trade and Navigation Returns .............eseeeee08 817,504,000 


1 
Great Central .......00.-- 486,8, 4973,5) 634,3) 592,5) 547,6 5015, 97 105 | 
North Staffordshire ...... | = 126,2) 1262; 1366) 1368) 144,35 1491, 25 26 | 
Metropolitan .....eeeees- 341,8; 340,0) 46,8 | 51,4; 25,2) 258) 03, o¢ || 
North London ............ 145,94 153,9) 66,2; 66,5, 263 289 OB og 
Total seseeeeesee e+ 17)1925117,159,6 11,937,0,11,934,7 8,772.1 8,718.0 5907 403) || 
— oe —$ IS Chto steal 
ae —h|hlU + £541 | —g108 | 
SEcoNnD HaLr-YEAR.—(00’s omitted.) 
Passengers, Liv | 
Parcels, and | Merchandise. Minerals. | ~'¥° 
Company. Mails. | Stock, | 
1905. 1904. | 1905. ; 1904. | 1905. ; 1904. | 1905 1904 | 
eects sinieeanins heiasimasninid dadeaainindhe caninbiebtalaaaidnals i i | 
£ £ £ £ £ £ £ 
London & North-Western! 3,432,8 3,368.8) 2,464,2 2,362,£ 1,645,8 1,573.) 12531213 
Great Bers avcnenenal 3,195.9 3,164.2) 1,494.5 1,466,9 1,633.4 1,584.8 783 807 | 
EL éentcentuaesemeins | 2,075.7, 2,029,8! 2,300,0' 2,179,8 1,623,5 1,562.6, 54,3) 505 
| North-Eastern ............ 1,695.6, 1,690,4' 1,494,1, 1,455,3 1,548,6:1,470,4 50.8, 504 
Lancashire and Yorkshire! 1,282,9 1,247,0' 999,1, 955.1, 601,4, 5783 204 21) 
Great Northern .......... 1,176.5 1,167,7) 929,8, 919.2 485.7) 463.9 204 217 
Great Eastern ............ 1,745.1) 1,751,0 829,0 833,3 338,2, 323.2 345) %2 | 
, London & South-Western 1,755,1, 1,733.7) 493,6 487,5 226,35 229.9 229 29 
South-Eastern & Chatham) 1,818,5 1,803.9 355.2, 355.4 203.6 2004 104 109 
London, Brighton, &c. ...., 1,299,9, 1,300.6. 245,3' 244,7 1733 1755 64, 63 | 
| Great Central ............ 578,0| 558.1, 671,0) 595.4 5815 53501 85 94 | 
| North Staffordshire ...... 1393, 1395 1408 1343 15135 1425 24 24 
Metropolitan ............ 33,1; 3383; 47,8; 49,1 26,4 258 05) 05 | 
North London ............ 1438 149.2 69,0 662 28,7 275 O08 a | 
BOND cansucnnen canna 20,682,2/20,442,2 12,535,4/12,104,7 9,267,7 8.888,0 435,9435,) | 
Nene nomena |Ntemcaee qsscemaet |ememenanem” |Nwcnyenet | 
+ £240,0 + £430,7 + £3797 + £08 


——————————————————— 
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as to £.3,538,000, or less than 8 per cent., Of increase jn , | 
prices paid for or received for those commodities 


(I) RAILWAY TRAFFIC RECEIPTS [yn 100s | 
AND 1904. i 
Subjoined is an analysis of the traffic receipts of four 
of the principal English railways during the past , 
years :— 


Pine? Hary.Ynan—(W0's omitted.) 




















4754 2242) 227.2! 195) 183 || 
| 3249) 1903 2000 85 ¢ 
London, Brighton, &c. .... | 1,088,4) 1,097,2)  234,3, 2243, 165.2 1771 sé 57 

















THE NATIONAL BANK: 


OF SOUTH AFRICA, LTD. 


Bankers to the Government of the Transvaal! Colony. 


Subscribed and Paid-up Capital, £1,100,000. 


With power to increase to £4,000,000. 
Reserwe Fund - - £130,000. 


Head Office—Pretoria. 


DIRECTORS. 
‘ H. CRAWFORD, Esq., Chairman. 
FRANCIS DRAKE, Esq. SAMUEL EVANS, Esq, 
J. EMRYS EVANS, Esq., C.M.G. | H. A. ROGERS, Esq. 
General Manager-THOMSON HENDERSON. 


| 
LIST OF BRANCHES. 
Transvaal.—Barberton, Belfast, Benoni, Bethal, Boksburg, 
Brakpan, Carolina, Christiana, Cleveland, Clifton, Comet, Denver, 
Doornfontein, Ermelo, Fordsburg, Germiston, Heidelberg, 
Jeppestown, Johannesburg, (Commissioner street East, Harrison 
street, Pretoria Bridge, Pritchard street), Klerksdorp, Knights, 
Krugersdorp, Langlaagte, Lichtenburg, Luipaards Viei, Lydenburg, 
Machadodorp, Maraisburg, Middelburg, Modderfontein, Nyltroom, 
Ophirton, Pietersburg, Piet Retief, Pilgrim’s Rest, Potchefstroom, 





Potgietersrust, Pretoria, Randfontein, Roodepoort, Rustenburg, 
Springs, Standerton, Ventersdorp, Vereeniging, Volksrust, 
Wakkerstroom, Witbank, Wolmaransstad, Zeerust. 

Swaziland.—Mbabane. io 
Cape Colony.—Cape Town, Dordrecht, East London, King 
William’s Town, Malmesbury, Port Elizabeth, Queen = Town, 
Somerset East, Somerset Strand, Worcester. : 
_Natal.—Durban, Pietermaritzburg & (Church street, West 
Utrecht, Vryheid. 

Orange River Colony.—Bloemfontein. 

Portuguese Territory.—Lourenco Marques. 


: LONDON COMMITTEE OF MANAGEMENT. 
F. A. GILLAM, Esq., J. MACALISTER, !=4: 
Chairman, M. RAPP, Esq. 
HENRY D. LEWIS, Esq. J. B. TAYLOR, Esa. _ 
The Bank is prepared to grant drafts and letters of oe 
make telegraphic remittances, to buy and collect pills, and. " 
undertake every description of banking -business in connectio 
with South Africa. Current accounts opened and deposits rece! 
on terms which may be ascertained on application. 
E. C. REYNOLDS, Manage 
Circus Pracr, Lonpon Watt, E.C. 
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. B YT = . rye a e aint 
(K) SHIPPING TRADE OF THE UNITED: __ Hour Conronanox Srocxs, ? 
KINGDOM. Metropolitan 34 Scheie 1043 —ia10S_(a(aia OG Oe | 
> 2 oO “ 9 24 aha + 
VeEssELS ENTERED and CLEARED. London County 3 calgeiden 33 of ~ i} 7 92t | 
Over-Sea Trade. Birmingham 3% . ; 1 105 - 2 108; 1023 | 
ateiesinsbncheneneasinmtanetisaseniderintsinamenseneen Cs; « Glasgow 3%... ieee Cee 923 + i} ¥ 92: 
Total Entered. Total Cleared Leeds 4%, | , 10708 — 1h 108) | 
sanitidieinsdiltaeiamemenie ee | ar 33%. -. outta 109 = s«108 11m =. oss 
1905. 1904. [ Manchester 4 % ts a 1254 + |] 1w4 125% 
—_ ey ial dtantcde Diaries 1905. a | 1903. Nottingham 3 % Irred. see —~. 4° oom ” “4 3} 
From and to— | ‘Tons. Tons. | Tons. _ Tons. | Tons. | Tons FOREIGN GoveRNMENT Succnittes. - y 
British Possessions. .| 6,509,658) 7,246,473) 6.509.638 7,016,676! 7.329516 7.016676 PeTRLOE Unified... ....-..-.-.../ 10K} 1083 J a i” OW 
Poreign Countries .. ; \ , French 5% Rentes............... 3 5 + ! 100 97 
Foreign ¢ wat} 58. 596,024) 55,595,579 46,535,290 41,156,848 40,383,290 German 3%, 1891-3 88 89 - 1 oe Be 
Mee. scscsveuns 39,903,017 39,941,897 39,903, - | Greek 4%, Monopoly.............. 5la 50 + ik 533 43; 
___ Tota 39,903,017 47,399,966 48,466,364 47,399,966 “Do qa Renter Be 3% + $) 38} 
Coasting Trade. Hungarian Gold Rentes ........ 964 101 — 4% 101 953 
——______— _ Italian 5 per Cents................ 106 106 | + 2 106 1023 
Entered. Cleared. Japanese 4 % Sterling nedeasn ae 764 + 163 35.2; 7s 4 
————_—_________ an] essen —__[. | Portuguese 3% . ay ea 70 66 + 4 703 642 ’ 
1905. 1904. 1903. 1905. 1904. 1903. Russian 4 % Series I . xn 824 914 - 9 % 4 71} 
LES ls | Ce SY .......... ; aa 92. 903 + 12 Ss #94 
} Tons. Tons. Tons. Tons. | Tons. | Tons. Turkish Unified aad eae 903 8, + 35 92 Bboy 
British..........+++5+. 32,433,176 31,963,836 31,217,802 31,919,237 31,447,246 30,837,673 | Sovrn anp CENTRAL AMERICAN. 
SOD phanisnsvaniee | 269,075 241,055; 233,436. 261,714 257,649 248,095 | Argentine 5 %, 1886................ 1044 + 2) 109) 1008 
Y SS | | | a | neem Do Funding Loan ............. 101; | 1054 — 4} 1063 1008 
Total .........-'52,702,249'32,204,891 31,451,238 32,180,951 31,684,895 31,085,768 2 Be OE cckccacsccceeasl 45 474 i 
——, aggre Se en ——— | Brazilian 44 %, 1883 ............... 9 | 87 | + 4 Hs 3% 
(L.) STOCK EXCHANGE PRICES IN 1905. | Do W.of Minas ................ 9 | 9% + 4% 10 9 
ecm $$ ; “sy Chilian 44 % Gold Loan, 1889..... 7 | #7 1003 933 
. | Colombi a ee 5 } 54 i) 4s 26 
Prices. tise or Highest & Lowest Goste iien — Se : a | - : 174 51: 24 
ee ee Fallin Prices in 1905. | Guatemala New Ext............... 377. CU) + 13 404 24 
eo i _———— | Mexican 5 % Cons. Ext., 1899 ....| 103 104 — } 105; 1024 
1905. ao |) Highest. Lowest, | Paraguay, 1886-96........... dais 49 584 + 104 204 ST; 
a : wi . =. _1904, aaa eee Ste VQMGREONE cccesscccsevcsccceccsess| SED 454 + 8 543 $23 re 
British AND INDIAN GOVERNMENT oe BritisH Rartways. 7 Ba 
Strocks, Caledonian Deferred ............... 42 | Mb | + 7 42 334 ' 
Cons. 24%, red. 1923 .........0005. 899 | 8814) + 914g 874 | City and South London .......... 45 464 | — 14 43 372 = 
New 23 %8, 1905 ........ ee 944 a + asd 93 Great Central Deferred............ 1892 | 17% '+ I¢ 1% 16 : 
New 2$ %8, 1905 . ....... seeeees 883 | 87 - 303 864 CI cs cividcétctcdcccecmesl GL = - 4% 934; a0 
Irish Land Guaranteed 2} % ......; 90 | St + ¢ 954 89 Coens ee Boo ccwesscees | mei & + & 41ig i 
National War Loan 23%, 1910..... 988 | 982  — 993 97 oe , -| 1434 | 141 + 2 1453 135 
Local Loans 3%, 1912 ............ 994 | a7 + 2 10iz | Hull and Barnsley ................ 464 | 42 4 495 41 
Transvaal Govt. 3% Guar. stock .. 99 98 | + 4 1014 972 | Lancashire and Yorkshire ....... 109 | lO, | — lg: 112 1043 , 
Bank of England Stock .......... 29 3028 | —9 308 291 London and Brighton “A”........} 128 | 127 1 iif 1164 i 
SEN TE stds cnet ous veeneeccees 104 106i  —lh 109 1 London, Chatham, and Dover ... 163 17} le 17 ta 13} 
OS Foe BOR. BOW. occ ccccccceces 964 96 + ‘ 992 94 | Do Arbitration Preference ..... 98 102 — 3 1034 Be 
Do Rupee, 1854-5.............08- 66 655 | + 664 65 London and North-Western .... 161 156 + 5 lel, 147% 
CoLONIAL INSCRIBED STOCKS, | } London and South-Western ..... 1634 1564 + 7 i7] 156 
Se  tnineasinsnpesenth 1003 | + 4 104 1003 | Metropolitan Consolidated ......... 87 58 11 | 108 a 
Do 3 % (1938) 97 | + 4 100 96 | DoSurplus Lands .......... 76 78 — 2 73 724 
Cape 4 % (1883) 1055 | + 4 109 104 Metropolitan District............. 354 40 44 423 bg 
Natal 4 % (1937) 109 + 2 113 107 | Midland Preferred Ordinary .. 69 68 + I 71 &> 
New South Wales 4% (1933)...... 106 1065 |— 4 109; l Do Deferred Ordinary ......... 74 + 8 74, ue § 
SE rds ccancneewcecsune 100 FW it 3§ 102; 97m | North British Preferred Ordinary. 78 773 he 83% 7 : 
New Zealand 4 % (1929) .......... ion 1078 |— 1 ll | 105% Do Ordinary ....... are eaies 465 of 13 495 te Fl 
Queensland 4% (1924) ............ 1044 | 104 +. 107 104 North-Eastern—Consols ..........| 1453 ] + 58 1464 14 * 
EN Th GD esc cnedcscreese’ 99 | + 2% 102 964 | North Staffordshire ............. 105 % + 8 1074 4 
South Australian 4 % (1916-36) ..... 103 | l0zh | + 105 101 South-Eastern “A” ...... a 537 5744 6 — 6B 608 48 
Do 5h % STB) cocccccccccccccecs 97 | + af 1014 97 AMERICAN RAILROAD SHAKES. = 
ee fp rr 98: 98 | + 4 1013 974 A IE 5 ine ssesndicsonne' 91g 903 + 3 30% 
Victorian 4% (1919) .........0005. 103 104 | — 1 106 1013 ‘| Baltimore and Ohio ..............; 117 107 + 10 120 104 
NO MN e ciecknsanndsadse'e 984 9 | + 2h; 1003 | 95% Do Preferred....... pines aa a 974 - 2h 1025 Tk 
Western Australia 3 % (1915-35) .. 86 844 14, 908 | 844 Chicago, Mil., and St Paul ........ 1364 ' 177 '+ % 195 1738 





araniacniat digo 


AFRICAN BANKING CORPORATION, Lo. | 


Head Ofice— 63 LONDON WALL, E.C. 


at 


SUBSCRIBED CAPITAL, £800,000. PAID-UP CAPITAL, £400,000. 
RESERVE FUND . - - - £140,000. 
Board of Directors. “4 
James DaLIson ALEXANDER, Esq., of Messrs Alexander, Fletcher & Co, Lord KNouiys oF CaversHaM,G.C.V.O., K.C.B., K.CM.G., Dwector G. b. Ry. Co. 4 
Aveustus Durant, Esq., of Messrs A. Durant & Co. | Ropert LittLesoun, Esq., 8 Cavendish square, W. . 
Joux James Hamitton, Esq., Director of the Consolidated Gold Fields of Siacmunp NEvuMANN, Esq., of Messrs 8S. Neumann & Co. 


East London, Francis Town (Tati), Germiston, Graaff Reinet, Grahamstown, Jeppestown, Johannes ‘urg, 

Kimberley, King Williamstowa, Kokstad, Lourenco Marques, Malmesbury, Molteno, Montagu, Moorreesburg, 

Mossel Bay, Oudtshoorn, Paarl, Pietermaritzburg, Piquetberg, Port Elizabeth, Pretoria, Queenstown, Salisbury, 
Umtata, Worcester, Wynberg. aed 


Agency in America:—74 WALL STREET, NEW YORK. 
FIXED DEPOSITS are received at rates which can be ascertained on application. CURRENT ACCOUNTS opened, 


Cheque Books issued, and every description of Banking Business transacted with South Africa. Full information can be 


obtained by application to the Head Office. : 
3 Leman = E.C. G. W. THOMSON, Chief Manager, 





THE BRITISH BANK OF SOUTH AMERICA, LIMITED. 


PITAL, £1,000,000, in 50,000 Sh £20 h, with to increase. 
Satta Gaal. £500,000. an Simammene "omnis £340,000. 
HEAD OFFICE: 2a, MOORGATE STREET, LONDON, EC. 


DIRECTORS. aes — 
HUGH KINSMAN BRODIE, Esq. | JOHN CONRAD IM THURN, Esq. FREDERICK WILLIAM LUNAU, Esa. | ROSS PINSENT, Esq 
CHARLES CARRINGTON, Esq. | FREDERIC LUBBOCK, Esq. FRANCI3 MACKENZIE OGILVY, Esq. anemane: ti 
MANAGE R—ALEXANDER DICK-CUNYNGHAM, Esq. SUB-MANAGER—HENRY KIMBER GE : 
SECRETARY—WM. HERBERT HOLLIS, Esq. 


AUDITORS. 7 ——— ' rs Turquand, Youngs & C 
FREDERIC JOHN YOUNG, Esq.; JOHN FRANCIS CLARKE, Esq.; and STANLEY ALEXANDER YOUNG, Esq., 0! Messrs Turqeand, Youngs & Co, 


BANKERS. LLOYDS iK, & TED, 
London—THE BANK OF ENGLAND and THE LONDON JOINT STOCK BANK, LIMITED. United dom | Liarps Same, S — 
THE BANK OF SCOTLAND; THE NATIONAL BANK, LIMITED, and their Branches. Prance— Messrs iH SI ER & CO.,Hamberg. Portugal 
RESSI & CO., Milan; BANCA COMMERCIALE ITALIANA, Genoa. Germany—Messrs JOH. BERENBERG GOSSEEE & C0. 1 ee oe: Mowers 
—BANCO DE ‘PORTUGAL, Lisbon, Oporto, and the Islands; CREDIT FRANCO-PORTUGAIS, Oporto. ape ak BA. New York. 
GARCIA-CALAMARTE ¥ Ca., Madrid. Saat in New York—THE BANK OF Nev MONTE VIDEO. Aise Sab-Branche 
Branches at—RIO DE JANEIRO, SAO PAULO. BAHIA, BUENOS AYRES, ROSARIO DE SANTA FE, and MONT) 
at PLAZA ONCE DE SETIEMBRE, PLAZA DE CONSTITUCION and AVELLANEDA, BUENOS A®Bib®. 
CORRESPONDENTS. 24. CEARA, MACEIO, MANAOS, PERNAM- 
At ANTWERP, BORDEAUX, CONSTANTINOPLE, HAVRE, MARSEILLES, TRIESTE, PARA, CHATS, Sst niger Plate. Also in 
BUCO, SANTOS PELOTAS, "RIO GRANDE DO SUL, and all the a Cities and Towns in Europe, Drazu, 


AUSTRALIA, CANADA, NEW ZEALAND, and SOUTH AFRICA. 





; ai i se of 

“ands undertaken, as also the receipt of Dividends, the msue © 

Dr iss ank’ es and Correspondents. The purchase and sale of Funds an ri Banking business 
Letters of Credit, the po oi —— = of Bills of Exchange, Drawn Bonds and Coupons, Cable Transfers, and al! other legitimate . 


Deposits received at Interest for fixed periods, the terms of which may be ascertained on application. 


SO 
I S 


South Africa, Limited Wituiam James THompsox, Esq., Director of the Commercial Union 
Assurance Company, Limited. 
Branches in South Africa.—Cape Town, Beira, Bloemfontein, Bulawayo, Burghersdorp, Calvinia, Durban, 
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Denver and Rio Grande, Ordinary; 
Do Preferred 

Erie a aad 

Illinois Central. sc abonneey 

Louisville and Nashville 

New York Centra! 

N.Y., Ontario, and Wester soa 

Pennsylvania $50 Shares ives 74 


Tl 


Reading Com. Stock . 713 
Southern Pacific 684 
Southern Railway . 374 
Do Preferred... 1024 
Union Pacific . ere 
Wabash Preferred Shares nacuice 42 
Do “B” Debentures . mye 78 
CotomiaL and Fonrion Raitways.., 
Canadian Pacific -.-. 1803 
Grand Trunk 4 % Guaranteed .... 1024 
Do lst Preference . 115 
Do 3nd Preference ............- 106 
Do 3rd FT er 605 
Mexican Ordinary 25 
Do lst Preference rer 
Do 2nd Preference .............. 50 
Nitrate Ordinary vhid 15 
Buenos Ayres Great Southern ..... 142 
Buenos Ayres Rosario 116 
SE casb0nseccsctensange ill 
San Paulo, Stock.................. 2054 
MISCELLANEOUS SHARES. 
Bank of Australasia ‘ 914 
Bank of New South Wales ....... 42 
Se OE NING. 6 5 5c5.00-0s0060088 48 
Chartered of India, &............ 58) 
Hong Kong and Shanghai ........ 92 
Imperial Ottoman , ones 14 
London and County ............. 964 
London and w estminster Os 
British Investment Trust, Deferred 1844 
Railway Investment, Preferred. 99 
Do Deferred i aimkg semen 19 
Gas Light and Coke en 


Allsopp’s Ordinary 


"3b | 
89 Cl 


1614 

144 

1474 
71 


HLH EHH FE FEF | 


L++ee+ 


++eeee+ 


++44+4+ 
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8 
1 9 
11 544 
18 187 
123 161 
= 1698 
1 
| Tet 
304 73% 
14) 74 
i 39s 
sa 1054 
37 1553 
2 493 
9 86 
434 182 
3 104 
64 1154 
1073 
ll 623 
2 
1] 121} 
y 57 
43, 17 
5 | 1483 
10 | 116i 
9 | my 
244 220 


2 49 
12 584 
21 94; 
14 
2 99 
1 =f 
224 186 
3 994 
24 19 
1 1044 
5h 
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MERCIAL HISTORY & REVIEW OF 1905. [Feb. 7. 
3 @atenees ond Co. cae aia ne ial 530 558 |— 28 565 ’ 

Brunner, Mond, and Co, .......... 54s i + le 8 5 

383, EE es Penece se ccesseées sy | — 4 525 ; 

156 SOD | none as casededevin 3 + 47 sf 

14 Armstrong (Sir W.G.) and Co. .... of + Bi? 3 

140 Vickers, Sons, and Maxim ........ 2 + 3 235 2p 
41 | 3 
eth | MINING AND EXPLORATION COMPANIES’ SHaAREs, 
598 | Chartered British .............+-- |} 2 ;— 38 2% Lig 
28; | Con. Gold Fields............ By; | — 28 84 A 
O7h I OE sna cénssveseeees | 16 — 4 16 la 

1l | De Beers Deferred .......... | 18s oo 182 16" 
o4 East Rand .......-...e+ee00 Se | — Se 94 63 
69 SNEED vddcecce ctvenescenne | ag . ; ™ 

Jagersfontein (£5) .......csccceees 294 — 21 8h rs 

133 Meyer and Charlton ............+.- 5g 1 58 4) 
99 Modderfontein (£4). ........+.e008- lp: —- Rd Us 6: 

1074 | Rand Mines (5s) .......-.++++eeees 1143 — 443 = 1192 7% 
97 MORRO CED) aoc cvccccccenscessss 10} — lj 103 83 
464 BA, Betd TOMB. ..0ccccscesecsccers Tes wee: 

194 oe | = ‘ 

1034 Associated Gold ...ccccccccccccees 2a + 4; 37, i 
ME Golden Horseshoe .........-.++++- 7s — le 84 6a 
104, | Great Boulder Perseverance fe it +: i 

14 Great Fingall (10s) .....-.--+++++++ 8: — 2 84 be 

101 ORES 6peccsncccecsteseueons 8, —- Se 2; 
928 PT sascegasssie Wishes eeseerees 6; + 3 93 6 

178 Lake View Consols.........+.ssee- 143 — 133 i 
884 DEE, onic innsttbinde oe éveeene 58 + 88 143 53 
398 Broken Hill Proprietary .......... Ze | + (1 33% Qty 
444 | Cape Copper ........cesceeeceeeees 4te + fi 65 33 
46 Mason and Barry (£1) ...........- 3+ + ¢ Sy! 2: 
71 MEE .< «cc andvebbesesinsuss 3g + 1s 12% a 
134 | Mount Morgan.........-.seeeeeees 2h i+ th 33 2s 
Bef OGD vcs vececscccevavecepes | 648 + as T#, 645 
Gee | Mandphreg ........cccccscevccses |; Wgoij— @ lis ly 
58 | COPOMRMA. 00 cccccccccccscccsccesers } Igy - les R 
933 NE. 6icgsvccnnvhienevacwenes 1 | Wg — 4 148 l; 
13 PD Sicncrcncadecedaassaenes 66 | oa «| > 44 68 59+ 
= EE sdcesccesccwnsdevecceundee | ef | + ; a 3 

PE. 6000sesnsseoesdensecisnnenes \+ 6} 





CAPITAL 


BAN KH. 


Established in 1856. 


STOCKHOLM. 


RESERVE FUNDS 


Bills negotiated or forwarded for Collection. 
Letters of Credit issued available in the principal Cities of the World. 
Remittances made by Telegraphic Transfer. 

Deposits received for fixed periods or at notice. 





BANK (LIMITED). 


Capital, £1,000,000. 
Paip-vp, £400,000. 


SvuBscrisep, £500,000. 
Reserve Funp, £230,000. 


Head Office—40 Threadneedle street, London. 


Branch Office—San Francisco. 
Agencies—Paris and New York. 
DIRECTORS. 

J. Howard Gwyther, Esq., 
David Cahn, tsq. 


Alexandre Weill, Esq. P. W. 


Chairman, 
Max Rosenhain, Esq. 
Robertson, Esq. 


The Bank transacts a general Banking and Ex- 


change business, and issues Travellers’ 


Credits 
available in the principal! Cities of the World. 
Ww 


E. M. GRANVILLE, Secretary. 





EQUITABLE REVERSIONARY INTEREST 


SOCIETY, LIMITED. 


10 LANCASTER PLACE, STRAND, W.C., 


Purchase and grant Loans on Reversions 
and Life Interests in Landed or Funded Pro- 


perty, or other securities. 





EstTaBLisHep 1835. 





Second Edition. 


PRICE 


Caprtat (Parp-vp), £500,000. 


LONDON : 


EFFINGHAM WILSON, 54 Threadneedle Street, E.C., | 


OR FROM 


ee 


| 
| 


LONDON 
LONDON & WESTMINSTER BANK, 


LONDON, PARIS, & AMERICAN | 


AGENTS: 


Kr. 12,000,000.— 
7,701,099.84 


Banking and Exchange Business of every description. 


LIMITED.) 


DRESDNER BANK. 


(Working in community of interest with the A..Schaaffhausen’scher Bankverein.) 


| DRESDEN, 
| BERG, 


| CAPITAL, 


| 


ANY BOOKSELLER. 


Post free from W. W. WRIGHT, 51 Allerton Road, N. 


London Director : 


Bankers : 


The London Branch collects Bills and grants Drafts and Telegraphic Transfers, payable 


FUERTH, 
DETMOLD, 


HANNOVER, 


London Office: 


Fully Paid, MARK 160,000,000. 


BERLIN, FRANKFORT o/MAIN, HAMBURG, 
MANNHEIM, 


TOTAL, MARK 201,500,000 = £10,075,000. 


F, W. Lunau. 


London Managers : 


in all parts of the world, and transacts Banking Business generally. 


Apply for terms at its London or Continental Offices. 


Limp Cloth Covers. 


WRIGHT'S “YIELD TABLES.” 


Giving at a glance the actual return to the Investor on £1, £2, £5, 
and £10 Shares, at whatever price purchased, from 1 to 10 per cent. | 


TWO SHILLINGS. 


NOW _ READY. 


{FRENZIED FINANCE 


By THOMAS W. 


Write to W. HEINEMANN, London, for Special Prospectus, 
with Synopsis of Contents. 


BREMEN, . 
4 CHEMNITZ, BUECKEBURG, | 
ALTONA, LUBECK, ZWICKAU, PLAUEN i/V, MUNICH 


65 OLD BROAD STREET, E.C. 


NUREM- 


RESERVE FUND, MARK 41,500,000. 


Martin Luebeck and Arnold Ellert, 
Bank of England and London and Westminster Bank, Ltd. 


Crown 8vo, 6s. 


LAWSON. 


STOCKHOLMS ENSKILDA 














